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NEWS SUMMARY 
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BUSINESS 


falls; 
Gilts 
up 0.17 

• DOLLAR fell on the news of 
the prime rate cut to DM 1.8225 
(M 1*8610) and its trade- 


;r- tiV Wpst Germany has called on her 
• - z\C. atWetes to boycott the Moscow 
- 1 Olympics unless Soviet troops 
withdraw front Afghanistan. The 
Bonn Government’s decision lo 
-U sipport tjbe US.-Ied action is 
- expected to give a lead to other 
Western governments. 

The decision, announced with 
- ' “ deep • regret ” by Chancellor 
•' ?.% Helmut.' Schmidt, conies days 
•lU after the Soviet Union threatened 
'C;- : West Germany with political 
-. AJ; reprisals if it followed the U.S. 

Jfiie. 1 . 

: The Bonn Government expects 

. " ' the national' Olympic committee 
:L ' 5; to. hepd its call when it meets on 
^- Hay 15. Athletes will not be 
praised to conform, but will be 
?-Y given no finance to take part in 
: iheGames. Page 2 

l f:: '£EC. budget blow 

Tf “ President GIscard reaffirmed 
France’s stand against a full 
.‘.7 A settlement of Britain’s EEC 
Vbndget problems without, a 
••• : r . parallel agreement on farm 
j’-zi price increases: in the- Com- 
■ :J munity. Back Page; Hope of 
accord fades, Page 2 
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-T Kennedy wins . 

A Senator Edward Kennedy kept 
alive bis -campaign for. the 
‘ Democratic Presidential nomin- 
ation with a. narrow win over 
•A President Carter 1 in the 
» Pennsylvania, primary. ..Repob- 
lican Mr, George; Bush beat Mr. 
'■ Ronald Reagaxt Page t 

A Threat t^o jliapers : 

r > '■ National ' newspapers are 

- threatened'. . with . ' industrial 
-7 action by .. Britain's - biggest 

• print carftsmen’sl- union after 
i-;' the breakdown of talks in a dis- 

- pnte over provincial printers" 
r. --pay. Back Page' .. 

- Jet fighter call 

'"-Britain, West Germany and 
Prance have been urged by 
L7 ifeeir main military aircraft 
rr: luulders to continue to develop 
A European Combat Aircraft, 
jv which will be needed to replace 
• Jaguar and Phantom fighters. 
“ Page 7 

^ Miners clash 

- -South Korean- police : have cor- 
doned off 1 the north-western 

* . toWn- of Chongson after demon- 
ilv Strattons by striking coalminers. 
4 \ A policeman has been killed and 
Ef about 100 people have been in- 
M jttred in clashes.. Constitution 

crisis. Page d 

% - 

A Ferryboat sunk 

X More than. 80 people were 
1 feared drowned when a Pbilip- 
pines ferry carrying 900 
^ passengers sank after colliding 
, 1 with an oil barge near Mindoro. 
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® Artful dodge 

A Customs officers in Bombay 
seized -660 lb of marijuana, 
\ Worth about £180,000, as it was 
/ about to be shipped to Canada 
'? concealed in articles of wooden 
£| .artwara.' 

J Briefly . .^ , 

.Mrs,' Lillian Carter, mother of 
U :the U.S. President, arrived in 
K Cairo for; a four-day -visit to 
^ 'Egypt 

-About 500 Cuban refugees from 
.the Peruvian embassy in 
1 ;Havana have, arrived in Spain. 
,k A Yorkshlreman aged 51 be- 
Ul came' Britain’s' I7th heart trans-. 
|U plant patient in an operation at 
Harefield Hospital, Middlesex. 
The Duke of; Gloucester, lead- 
-$ ing a delegation of management 
£ consul tan t^fTbet- China’s Chair- 
; • m anJHua Jjtfpekmg.- ■ 

1 / PUBLISHER’S NOTICE 

Tbe^ Financial . Times 
apologises for errors con- . 
tabled in this issue which are 
a . due to difficulties - in the 
reading department. - ' 


weig hted index was £7.7 f 88.9). 
STERLING advanced 2.7c to 
$2-2645, bnt its index was 
unchanged at 73.5. Page 35 

• GOLD rose $2 In London to 
$507-5. Page 35 

• GILTS’ early grains were 
reduced by fears of increased 
Middle East tension. The 
Government Securities Index 
rose 0.17 to 66.80. Page 40 

• EQUITIES opened firm hot 
eased in poor trade. The FT 30- 
share index, 3.6 higher at 10 am, 
finished! 0 J up at 435J2 Page 40 

• TOKYO prices advanced in 
active trading, pushing the 
Nikkei Dow average to a record 
6,843.85, up 44M. The Stock Ex- 
change index gained 2.79 to 
46532. Page 38 

• WALL STREET was 6.57 up 
at 796.42 before the dose. Page 

38 >. - •• 

• INSURANCE claims of more 
than £10m against Lloyd's big- 
gest . livestock underwriting 
syndicate have led to demands 
for more caqh from individual 
memberi Page 8 

• MECHANICAL engineering 

companies in West Germany re- 
ceived orders totalling nearly 
DM 500m (£119.2m) from 

Poland for machinery: to manu- 
facture machine tools. 

• ENERGY Department has 
been censured -by a leading 
committee of MPs for building 
a £3 5m workers’ village in 
Scotland. .Back Page 

LABOUR 

• BL workers at the two Jaguar 
plants voted to continue their 
strike m protest at the com- 
pany’s proposed grading struc- 
ture. Back Page 

• LEFT-WING attempt to tie 
the AUEW to demanding a mini- 
mum craft -rate of £115 a week 
was defeated at the engineering 
union’s national committee 
meeting. Page 10 

• UNEMPLOYMENT among 
British professional and execu- 
tive staff has risen about 5 per 
cent since last April to 64,902. 
Jobs Column, Page 14 

COMPANIES 

• ROLLS-ROYCE is likely to 
report a * substantial loss” for 
1979 as a result of sterling's 
strength against the dollar. 
BaekPage 

• EXXON reported record U.S. 
first quarter earnings of $1.92bn 
(£850m), more than double its 
profits in the same period last 
year. Page 31 

• BLUET CIRCLE Industries, 
the cement and allied products 
manufacturer, raised its 1979 
pre-tax profits from £50.6m to 
£5L9m. Page 27 and Lex, Back 
Page 

• DELTA METAL Company, 
the electrical and engineering 
group, lifted 1979 pre-tax profits 
from £Z8.45m to a record 
£3tk43m on sales of £512.7m 
(£448„7m): -Page 26 and Lex, 
Back Page 

• SAFEWAY STORES, the 
U.S. -based supermarket group, 
is. seeking, a- quotation on the 

'-London Stock -Ex change. Page 

26 - '• 
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(Prices In pence- unless otherwise indicated) 
- RISES 

Excheq. 13ipc W...£W*. 4- | : . BAT Inds. 
Treas. SJpc ’87-90.. ,£75| +.-f BSG ....: 
Applied Computer T-.-34& + 20 ' CUfford’s \ 
FC Finance ..^ 7B *f- Iff Harris 'Qu* 
Fashion and General 260 + 13. Kode ■ 


Fisons 284 74- .? 

House of Fraser ... 139 + 3 
, 'Land Securities ...-320 + 5. 
; Pearson (S.) .. v -.~.. . 214 + .12 

; Thorn EMI -308 + 8 .. 

Tilling fT.) 141 + 4 

. UK Property 33 + 24 

LASMO- 535 + 15 
“ / Siebens fUKJ WO + 45 

Jr;. Assam Invs. -. 148 + 30 

'V McLeod Russel s'-...’.' 325 *’+ 15 


.. ,:. s FALLS 

BAT lhdB. 

BSG 1...1 ; 

CUfford’s Dairies A 
Harris ' Queensway... 

Kbde 

mfi..;. 

Mnirhead 

Rowntree -Vckntih. 
Spear and Jackson... 
Stanley (A.. G,) 
Status Discount 

Tarmac ' 

Thompson T-Line ... 
Unilever 

Lelchardt Explor. .... 
Mount Carrington ... 


233 -5 
21f - 23 
80-5 

196 ~ 10 
210 - 5 
62-10 
160-8 
156 - 4 
100-4 
70-6 
57 - 9 
222 - 10 . 
50 - 6 
417 - S 
195 - 15 
45-5 


Iran in Romania oil Fr ^fl faU 
deal for 100,000 “nm? 


prime 


barrels a day 

BY SIMON HENDERSON IN TEHRAN 
AND ANTHONY ROBINSON IN LONDON 


Iran has announced that she will sell 100,000 barrels a day of oil to Romania, 
and has hinted that other deals with Eastern Europe have been signed and 
will be announced this weekend. 


Iran ■ is looking to Easiem 
Europe and the Soviet Union 
as a source oT imports and alter- 
native trade routes following 
the sanctions measures adopted 
by EEC States and Japan in 
support of the U.S. 

The Carter * Administration 
last night welcomed the 
measures adopted by the 
Community. 

The Romanian deal, a 60 per 
cent increase on volumes 
already being supplied, would 
make Romania the main buyer 
of Iranian crude now that BP, 
Royal Dutch Shell and 12 
Japanese . trading companies 
have stopped liftings because of 
diplomatic pressure and the 
high price. 

Mr. Ali Akhbar Moinfar, 
speaking to the Financial Times 
yesterday in Tehran, said 
Romania was being charged the 
official Iranian price, which with 
premiums works out at $35 a 
barrel. There was no barter 
deal involved. “It was cash.” 

The details of East European 
oil deals — Bulgaria is also 
reported to be involved )come at 
a time when Iran is talking of 
progress in talks with the Soviet 
Union in developing trade links. 

Wide-ranging trade agree- 
ments have been drafted by the 
two -countries and will be sub- 


mitted to the' ruling Iranian 
Revolutionary Council, Mr. Reza 
Salimi, the acting Finance 
Minister, has said in Tehran. 

"Negotiations on the price of 
natural gas to the Soviet Union 
will be resumed shortly, and the 
two countries' will reach an 
early agreement,” he was 
quoted as saying. .- 

Gas exports to the southern 
Soviet republics were suspended 
earlier this year when talks on a 
major price increase broke 
down. 

M Spare parts, raw materials 
and land lines of supply are the 
main issues with the Russians,” 
according to a senior adviser of 
President Bani Sadr of Iran. 

Iranian officials admit that 
Moscow is using the offer of 
much-needed spare parts for 
the Iranian oil and gas industry 
as a tactic to get gas exports 
resumed. 

They also want a resumption 
of the project to build a second 
gas pipeline. There are clearly 
difficulties in getting spare parts 
for the largely U.S. machinery 
in the oilfields, but with oil 
being produced at only a third 
of the level attained under the 
Shah, this problem may be less 
serious than appears. 

Assuming that Iranian sup- 
plies to Japan, BP and Shell 
are ended now, the problem for 


Tehran- is less in producing oil 
than selling it Eastern Europe's 
absorptive capacity for its oil 
is well below what is available, 
unless Russia decides otherwise 
for political reasons. 

In that case it would 
thereotically be possible for 
Russia to cut her own deliveries 
t oEa stern Europe, provide 
temporary finance for higher 
East European purchases from 
Iran, and recoup this by selling 
more Soviet oil on Western 
markets. 

East European states, except 
Romania, this year have an oil 
requirement from non-Soviet 
sources of only 140.000-160,000 
b/d, though this is expected to 
rise to 600,000 b/d annually by 
1985 provided tight fuel 
economy measures are effective. 

Western oil industry sources 
point out that the Irau-Romania 
agreement effectively resumes 
the 100,000 b/d deliveries that 
Romania was receiving from 
Iran until 1978. 

Since then the Romanians 
have been seeking substitute 
supplies from Saudi Arabia, 
Iraq. Libya and other sources. 
They were even forced to ask 
Russia for oil for the first time 
and secured Soviet agreement 
for limited supplies of under 
20,000 b/d annually. 

Continued on Back Page 


Saudis ask for recall 
of British Ambassador 


THE DECISION by Saudi 
■Arabia to ask for teb with- 
drawal of Mr. James Craig, the 
British Ambassador to Jeddab, 
has aroused fears in the 
British business community that 
the kingdom could start trade 
discrimination. But these appre- 
hensions were dismissed in 
Whitehall yesterday as largely 
groundless. 

The Saudi decision was taken 
by a meeting of the Council of 
Ministers held on Monday night 
in retaliation against TTV 
screening ** Death of a 
Princess." The meeting also 
studied economic relations with 
Britain, particularly the work 
of British companies in the 
Kingdom, according to the 
official Saudi Press Agency. 

Ip London the demand for 
Mr. Craig’s recall is seen as a 


relatively mild diplomatic 
protest A request for the with- 
drawal of an envoy falls fax 
short of expelling or declaring 
s diplomat persona non gratia. 
No suggestion of economic 
sanctions has been conveyed to 
the, British Government and 
fears of a more drastic 
retaliation have been allayed. 

' The move is seen by diplo- 
mats not only as a protest to 
Britain but also a warding to 
other countries no to show the 
film an dto restrai ntheir media 
from casing Saudi Royal Family 
in a bad light The hope in 
Whitehall is that the storm will 
blow over in a matter of a few 
months. 

So far the only other national 
network to have shown “Death 
of a Princess” has been Dutch 
T Vdespite official Saudi warn- 


ings about the possible reper- 
cussions on relations between 
the Kingdom and the 
Netherlands, hln Sweden the 
rights have been bought by 
Scud Video to prevent it being 
screened there and harming 
Swedish commercial interests. 

The British Government had 
hoped that Saudi honour would 
be satisfied by the expression 
of regret by Lord Carrington, 
the Foreign Secretary, following 
the showing of the film. 

The somewhat confused state- 
ment issued by the Saudi Press 
Agency indicated a wish not to 
let relations deteriorate further 
over the issue. It said that the 
Saudi Cabinet had discussed 
Anglo-Saudi relations “in the 
light of the British Govern- 
ment's negative attitude towards 
Continued on Back Page 


Sir John Methven dies aged 54 


BY JOHN ELLIOTT, INDUSTRIAL. EDITOR 


; BRITISH INDUSTRY lost its 
most outspoken advocate 
yesterday when, Sir John 
Methven, director-general of the 
Confederation of British 
Industry, died suddenly. He was 
54. - ‘ 

tributes' - to bis work 
immediately flowed into . CBJ 
headquarters. They were led 
by a mesage from Mrs. Margaret 
Thatcher, the" Prime Minister, 
who said “ his service to industry 
will never.be surpassed.” 

Leaders of both sides of 
industry added their tribute .to 
a man whohas built up the CBFs 
image and -prestige since 
becoming director-general in 
. 1976. He had intended to stap 
in the job at least till the end 
of next year. 


Sir John died in King Edward 
VII Hospital in London, where 
he had an operation on Friday 
for removal of a knee cartilage. 
He was due to return to work 
within a few weeks. 

The hospital said Sir John 
apparently had a heart attack, 
although this could be confirmed 
only at the post-mortem examin- 
ation. 

Before joining the CBL Sir 
John was for three years the 
first Director General of Fair 
Trading. Earlier he had spent 
16 years with ICI. 

The Prime Minister said last 
night that Sir John had been 
d dedicated to restoring the 
prosperity of industry and to 
improving the well being of 
everyone who worked in it." 

Thrbugh his ” warmth, friend- 
liness and wise advice, he could 
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By Dayid LasccHes in New York 

INTEREST RATES fell 
sharply again yesterday as 
President Jimmy Carter’s top 
economic adviser said the 
economy had entered a 
recession. 

Chase Manhattan Bank of 
New York cuts its prime 
rate by { per cent to 19 per 
cent. This- is a full point 
down from the record 20 per 
cent it stood at earlier this 
month. The move was 
followed by a number of 
regional banks. 

However, the country’s 
other major banks did not 
Immediately follow the ent, 
apparently out of concern for 
their lending margins which 
have been squeezed by the 
Fed's recent credit measures. 
However, they are expected to 
follow suit by the end of the 
week if interest rate trends 
continue downwards. 

The cut came as Mr. 
Charles Scfaultze, chairman of 
the President’s Council of 
Economic Advisers, told a 
Senate committee that the 
U.S. economy had entered a 
recession. 

This is the most forecful 
statement of Its kind to have 
come from The White House, 
though Mr. SchuJtze echoed 
Mr. Carter’s remark last week 
that the downturn would be 
“ mild." 

Mr. Schultze based bis 
expectations of a less-than- 
severe recession partly on his 
belief that interest rates have 
now turned. He also noted 
that business inventories are 
lean, and that companies still 
have fairly encouraging 
capital spending plans. 

As he was speaking, the 
large U5. motor manufac- 
turers reported a further 
slump In sales for mid-April. 
General Motors was down 36 
per cent, Ford 50 per cent, 
and Chrysler 48 per cent 
The fall followed steadily de- 
clining sales. 

On Wall Street- short-lrrpt 
.'rates, contihued to faff In. the 
wake of the prime rate cut, 
apparently with the blessing 
of the Federal Reserve. In 
the key Fed funds market, the 
rate dropped to ISi per cent 
before the Central Bank 
intervened to prop it up. This 
is nearly 1 per cent lower 
than its previous intervention 
point However, market 
analysts are still, wary of say- 
ing that the Fed is doing any- 
thing more than following 
‘ market trends. 
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Rail expansion 
may be hit 
by cash limit 


BRITISH RAIL warned yester- 
day that it may be forced to 
contract because of the Govern- 
ment’s , financial constraints, 
although demand for passenger 
services is booming.- 

Slr Peter Parker, chairman 
of.BR, said yesterday the con- 
traction would be necessary in 
spite of the £70-2m operating 
surplus- disclosed in the 199 
annual report, published yester- 
day. 

Sir Peter is the latest in a 
line of several nationalised in- 
dustry chairman to criticise the 
stringency of the Government’s 
cash limits system for enforcing 
financial disciplines and produc- 
tivity improvements. 

He said last year's relative 
financial - success was now 
endagered by the Government's 
rigid adherence to its policy of 
strict cash limits. 

The cost to British Rail of 
meeting its financial targets 
was that the railways were un- 
able to exploit the full potential 
of their humand and technical 
resources. 

Sir Peter called on the 
Government to give BR more 
flexibility. In particular, he 
wanted the Government to lift 
restrictions which forced BR to 
plan its finances for one year 
at a time. 

He said the Government had 
to take a longer-term view of 
the railways. ** There is a long 
lead time between planning and 


fulfilment and the concept of a 
rolling programme, now well 
accepted in the manufacture of 
rail equipment, needs to be 
applied' in finance.” 

The railways should be more 
decentral ised ** into clear, 
accountable groups.” Th« 
arrangement with the Govern- 
ment over its support for non 1 
commercial, socially - essential 
services such as rural lines and' 
commuter areas needed to be 
specifically defined. The tax- 
payer would then know what 
quality of rail service his money 
would buy. 

BR came within £lm of 
breaching the £71.5m external 
breaching the £71 5m external 
financing limit set by the Gov- 
ernment for 1979-80. After ad- 
justments. its overall surplus 
was £ 62.3m. compared with 
£58.3m in 1978. 

The Government has already 
set financial targets for freight 
and Inter-City operations, and 
these sectors may form the 
basis of a decentralised struc- 
ture for British Rail. 

However. British Rail is 
replacing its assets more slowly 
than any other European rail- 
way. 

British Rail's passenger busi- 
ness operated 19.9bn passenger 
miles last year — the highest for 
18 years. 

Freight activities, however, 
lost £9m and, after losing 
revenue in the steel strike, 
may again lose money this year. 


Hunt meets hurdle 
in debt settlement 


BY JOHN MAKINSON IN NEW YORK 


"NELSON BUNKER HUNT, the 
Texan oil millionaire, has met 
a major obstacle in his attempt 
to settle debts on silver con- 
tracts incurred earlier in the 
year. 

A Canadian court has. frozen 
Hunt’s oil exploration permits 
in Canada’s Beaufort Sea at the 
, request of British Petroleum, 
which was awarded £17m 
I damages against Hunt by a 
British court in March last year. 

I These damages have not yet 
been paid. 

Hunt had pledged the explora- 
tion assets, valued at an esti- 
j mated $300m, to Engelhard 
Minerals and Chemicals Corpo- 
ration as part payment of a 
I 19m-oz silver futures contract. 
The Hunt family had contracted 
to buy the metal at 935 an 
ounce. 


Hunt’s lawyers, -iff court an ' 
Saturday, are expected to 
request that the injunction be 
lifted. They may argue that the 
Canadian court has no jurisdic- 
tion over the offshore permits 
and has no right to enforce a. 
British court order. 

BP's claim stems from a debt 
incurred by Hunt in Libya and 
the injunction was obtained by 
BP Exploration Libya Ltd. BP 
says Hunt had contracted to pay 
in oil for expenses incurred by 
BP on joint-interest fields in 
tiie country. 

The Beaufort Sea injunction, 
obtained from the Supreme 
Court for the Northwest Terri- 
tories, is the latest in a series. 
BP has already won court orders 
against'Hunt in parts of Canada, 
Australia, and New Zealand. 



get people working together in 
a unique way.” 

Mr. Len Murray, TUG general 
secretary, said the CBI had lost 
“ an able and distinguished ser- 
vant and a doughty advocate.” 
He always u commanded our 
respect.” -Despite differences of 
opinion, “we shared a deeply 
held concern about the future 
of nur country." 

His death has occurred at a 
key- stage In the CBTs develop- 
ment. Sir John was personally 
involved just before entering 
hospital in trying to persuade 
large companies to back the 
CBFs proposed, strike insurance 
funds as a gesture of new-found 
employer solidarity. 

Sir John leaves a wife. Karen, 
and three daughters from a 
previous marriage. 

Obituary, Page. 8 
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1979 

1978. 

Safes 

£281,648,000 

£246,427,000 

Trading profit before interest 

£22,679,000 

£21,969,(300 

Profit after taxation 

£6,217,000 

£7,701,000 

Ordinary dividends per share 

2-5p 

2-05p 

From 25th April, 1980 copies of the 1978 Annual Reportmay be 
- obtained from the Company Secretary, Blackwood Hodge United, 

25 Berkeley Square Wi A 4AX. 
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EUROPEAN NEWS 



EEC MINISTERS REJECT FRENCH PRESSURE 


Hope of farm price accord recedes 


BY KARGAfier VAN HATTEM IN BRUSSELS 


EEC FARM Ministers yesterday phrase that might commit them dairy production, from which and president of the Council 
blew a diplomatic raspberry at to any decision on prices or the countries with small dairy farms commented: “ We do not need 
President Giscard d’Estaing of related reforms. want substantial exemptions. this kind of pressure at this 

France and refused to be Mir. Peter Walker, the British Ministers are expected to ctm- stage.” Another Minister was 
.pressed into an early agree- Minister, said during a break in tinue their talks until, late quoted as saying: “They are 
ment on farm prices and the talks: “ There won’t be any tonight and may yet emerge -term* which deserve to be 
reforms for the coming year. agreement on price increases at with a paper setting out proposi- ignored." 

The EEC Commission bad, in this meeting." - tions to which they can all 

response to pressure from the If tfoe French Government agree; and which could go to the 
chose to block progress at ifee 


French Government, submitted 
■ “a discussion'paper summarising summit, be added, that was en- 
progress so far on its farm price tirely up to them. “ It is not up 
' proposals for 1980/1981. It was to President Giscard to start dio- 
hoped that Ministers might tating to the Council what it 
. reach an outline agreement to should or Should not do and Ms 
present to their heads of govern- (remarks have not been taken 
ment at their summit in Luxem- welL” 

bourg next weekend. Mr. Walker said he had in- 

The French Government now sistfid on delation, from the text 
says that Ho progress can be 
made at the summit on Britain’s 
demands for a cut in its net 
budgetary contribution unless 
farm prices are agreed — at 
least in principle — at this week’s 
Farm Council. 

But the Farm (Ministers, in 
their third day of talks, yester- for “unanimous." 

- •' day began systematically delet- Further difficulties have 
lug from the document any emerged over proposals to curb 


of all references to price rises 
which implied unanimous accep- 
tance of rises higher than the 


summit. 

However, it Is : extremely 
unlikely. that Vris paper will do 
much more than set out the 
aeras of disagreement. It will 
probably not give any indication 
of the overall level of farm 
spending fo rthis year, which is 
what the summit required. 

It is therefore likely to fall 
well short of the French Govern- 
ment's demands but it is not yet 


While .the Ministers continued 
to haggle over the details of the 
Commission's proposal, the Com- 
mission itself was at pains to 
point out the grim consequences 
of failure to reach an agree- 
ment fairly soon. 

Farm price support in the 
first five months of this year, it 
said, is already about 18 per 
cent higher than this time last 
year and more than 21 per cent 
above the estimates for the 1980 
budget 

If spending continues at this 


2.4 per cent proposed by 4be clear ,^ w ,^ ar ^ e ^ st ? ca ^ y rate the Community is likely 
Commission. However, most tcese demands to oe t0 ^ ou t 0 f money earlier than 

Other Farm Ministers agreed 
with Mr. Walker in his criticisms 
of President Giscard*’s thinly 
vieled threat Sig- Giovanni 
Marco ra, the Italian- Minister 


other countries support this 
move and have re-inserted (the 
words substituting “majority” 


expected, it said. Failure to 
reach an agreement on this 
year’s proposals, even though 
they imply a total price freeze, 
would still add an estimated 
1.4bn ECU to the budget. 


Portuguese 

presidential 


opens 

By Jimmy Bums in Lisbon 


THE 52-year-old leader of 
Portugal's commandos, 

General Antonio Soares 
Carneiro, who is a virulent 
anti-Communist, yesterday 
■ became the government 
parties' official candidate for 
President in elections later 
this year. 

In his first public statement 
.. since being endorsed by the 
Democratic Alliance of Social 
Democrats. Christian Demo- 
crats and Monarchists last 
week, the General pledged 
support for the sweeping 
political and economic 
changes envisaged by 
Portugal's first right-wing 
government since the 1974 
revolution. 

General Soares Carneiro's 
manifesto stresses the need 
for a new consensus between 
the presidency and the 
governing majority to replace 
the differences between Presi- 
* dent Antonio Rainalho Eanes 
and Prime Minister Francisco 
Sc. Carneiro. 

It also backs a national referen- 
dora as a legitimate way of 
altering Portugal’s Socialist- 
leaning constitution. 

The General’s candidacy has 
come in the midst of a 
simmering conflict between 
Portugal’s constitutional 
watchdog, the military Coun- 
cil of the Revoluation and the 
Government over a corner- 
stone of the later’s economic 
programme. 

The Council, chaired by Presi- 
dent Eanes, has vetoed 
government-backed legislation 
which opens kep sectors of 
the economy, such as banking 
and insurance, to the private 
sector. ‘ 

The constitution cannot be 
revised until after October’s 
.. general election and by its 
' own terms, cannot be altered 
substantially without a two- 
thirds • majority • vote in 
Parliament. 

The governing coalition, which 
does not expect to win the 
next election by a very wide 
majority, wants to hold -a 
referendum to break what it 
regards as an untenable 
“ instiutional impasse.” A 
Referendum, however, is 
opposed by the Socialist and 
Communist parties and by 
President Eanes. 

General Soares Carneiro's can- 
didacy was formally endorsed 
only after party whips within 
the Democratic Alliance. 
Dissindents within the Alliance 
argue that the choice of the 
General contradicts the Pre- 
mier’s avowed intention of 
taking the armed forces out 
of Portuguese politics. 


W. German gas discovery could 
add 10% to proven reserves 


BY KEVIN DONE IN FRANKFURT 


OIL CONSUMPTION in West West Germany has been made 
Germany has fallen significantly commercial by the steep rise in 
in the first three months of the energy prices, 
year, dropping by 8 per cent Domestic natural gas pro due- 
com pared with the correspond- tion accounts for about 37 per 
ing period of 1979. At the same cent of total gas consumption. 


time the country’s natural gas the balance coming from the 


reserves have been given an 
unexpected boost with the dis- 
covery of a field in Lower 
Saxony. 

The first indications suggest 
the field could have reserves of 
19bn cubic metres, which would 
put It in the same league as 
some of the smaller North Sea 
offshore discoveries. 

The find is of particular 
interest as it has been made at 
a depth of about 5,000 metres, 
rather deeper than existing 
fields. Such deep, drilling in 


Netherlands, Norway and the 
USSR. West German gas out- 
put amounted to a record 20.3bn 
cubic 'metres last year. 

The discovery could add as 
much as 10 per cent fo West 
German proven gas reserves, 
which stand at 188bn cubic 
metres. 

Economics Ministry figures 
yesterday showed oil consump- 
tion in the first quarter fell 8 per 
cent to 31m tonnes (19.5m 
tonnes of coal equivalent). Total 
primary energy consumption de- 


clined 3 per cent to 107.5m 
tonnes of coal equivalent 

The main reason for the drop 
in oil consumption has been the 
mild winter and the major fall 
has come in consumption of 
light beating oil, down by 15 per 
cent 

Success in reducing oil con- 
sumption meant that- oil 
accounted for only 46 per cent 
of total prinlary energy use in 
the first quarter compared with 
48.5 per cent in the same period 
of 1979. Oil imports, however, 
rose slightly by 0.7 per cent 

According to the Economics 
Ministry the target of limiting 
net oil imports this year to 143m 
tonnes should be met without 
the need for further energy sav- 
ing measures. 


Five years of gloom on growth 


BY ROGER BOYES IN BONN 


Karamanlis fads 

Mr. Constantine Karamanlis, 
the Greek Prime Minister, lost 
his bid for the Presidency in 
yesterday's first Parliamentary 
ballot, writes our Athens corres- 
pondent The Panhellenic 
Sociaists. the main opposition 
party, refused to vote. At a 
second ballot next Tuesday Mr. 
Karamanlfc is again expected 
to be the sole candidate. If this 
fails the 200 votes required will 
be reduced to ISO. 


WEST GERMANY, weighed 
down by a' hefty oO import bill, 
faces five- years of low growth, 
high unemployment and an en- 
during current account deficit 
This is the bleidc picture that 
emerges from a 198884 forecast 
of West German economic 
trends issued yesterday by the 
Westdeutsche Lande shank's re- 
search department 
The forecast is based on fte 
rather optimistic premise that 
there will not be a third oil 
crisis between now and 1984, 
that there will be no serious 
shortfall in oil supplies to the 
West and that real oil prices 
will stay roughly unchanged 
until the end of 1981 and then 


increase by about 10 per cent a 
year. 

On these assumptions, the 
bank predicts that the West 
German economy win grow by 
only 2 per cent this year, against 
4.4 per cent last year. The 
Cologne-based Institute for the 
German Economy forecast 2.5 
per cent growth this year in 
another report yesterday. 

In 1981, the bank believes, 
gross national product should 
grow by only 1.5 per cent but 
then start accelerating again, 
reaching 3.5 per cent in 1983. 
Overall average growth for the 
period 1980-84 will he 2.5 per 
cent, it predicts. 

Stagnation in the 


economy 


during 18081 is likely to push 
unemployment over lsn next 
year (it looks set to be about 
900.000 this year) and the bank 
reckons with averse unemploy- 
ment °f 1,054,000 or about 
15 per cent, between and and 
1984. 

The main engine of West 
German growth over the next 
five years, according to WestLB, 
is likely to be the domestic 
trend towards industrial 
rationalisation and energy 
saving machinery which will 
keep investment levels high. 
Consumer demand will slacken 
steadily because of the increas- 
ing claims of higher heating 
and petrol costs - 


EEC builds up D-mark holdings 


BY DAY1D MARSH IN RAMS 


THE WEST GERMAN Bundes- 
bank is turning a blind eye to a 
small but significant build-up of 
Deutsche Mark Holdings in the 
reserves of EEC central banks. 
This is a further sign that the 
Bundesbank is moderating its 
traditional stern opposition to 
the use of the Deutsche Mark 
as a reserve currency. 


10 per cent of all Central Bank 
reserves. Bundesbank officiasl 
say they are still opposed to 
uncontrolled increase in the 
total, which they think could be 
a source of instability on 
exchange markets. But now 
that the Bundesbank is con- 
cerned about the Deutsche- 
m ark’s uncharacteristic weak- 


The vast bulk of official cur- . n ess In the first few months this 


rency reserves in the Common 
Market is still held in dollars. 
But officials both at the Bundes- 
bank and the Banque de France 
confirm that EEC central banks 
are no longer strictly adhering 
to the formal limits laid down 
some years ago to govern the 
amounts of “ working balances ” 
that can be held in one another’s 
currencies. 

Central banks often need to 
build up stocks of currencies 
other than dollars, for instance 
to provide exchange-rate cover 
for foreign currency borrowing 
operations undertaken by public 
sector bodies. In the past they 
increasing their reserves of 
Deutsche Marks by the Bundes- 
bank’s opposition to any relaxa- 
tion of the “working balance' 
rules. 

The Deutsch e-mark .already 
accounts for an estimated 8 to 
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year, there is growing recogni- 
tion that an increase in central 
bank holdings could help to pro- 
tect the currency against an 
exaggerated decline 

This greater flexibilit yhas 
already been indicated by the 
Bundesbank’s support for the 
Bonn Government’s Deutsche- 
mark borrowing last month from 
the Saudi Arabian Monetary 
Agency. 

The Bundesbank is also fully 
in agreement with the recent 
increase in Deutsche-Mark 
holdings by the U.S. monetary 


authorities. Having repaid last 
month its “ swap ” debts to the 
bundesbank incurred in inter- 
vention to support the dollar, 
the New York Federal Reserve 
Bank earlier this month signifi- 
cantly added to U.S. monetary 
holdings by helping in the 
general central bank interven- 
tion to hold down the dollar’s 
strength. Since the dollar’s 
renewed decline after Easter 
the Fed is believed to have re- 
sold some of its Deutsche-Mark 
reserves in a bid to steady the 
dollar’s falL 

EEC countries' Deutsche-Mark 
holdings are, like those of the 
U.S.. held largely in West 
Germany. The Bundesbank 
provides special money market 
paper for central bank 
Deutsche-Mark investments, 
while some of the recent 
increases in U.S. Deulsche-Mark 
reserves have been placed 
directly in German Government 
bonds. 


Growth of 
Comecon 
GNPcut 
by half 


By David Satfor in Moscow 


COMECON SUFFERED a 
severe setback in 1979, a year 
In which the Soviet Union 
toned in perhaps its worst 
economic perfocmanqq since 
the war. 

. The weekly Ekonomiches- 
kaya Gazeta reports that 
Comecon national income, a 
measure similar to gross 
national product in the West, 
grew by 2J» per cent in 1979 
compared, with 5 per cent in 
1978 and weQ above that in 
previous years. 

IndiCtrial production in the 
ten-nation grouping grew 3.6 
per cent last year (&£ per 
tent in 1978 and 64 per cent 
in 1977). Agricultural pro- 
Auction appeared to have fal- 
fe nbut no specific figure was 
given. . 

In the case of both national 
income and industrial nni jarf, 
the Comecon results were 
polled down by even poorer 
Soviet performances which 
were attributed to the severe 
winter and a drought which 
rained the harvest - Soviet 
national income last year in- 
creased 2 per cent and indus- 
trial production 3.4 per cent 
.The figures ' in Ekono- 
micheskaya Gazeta show that 
the main Eastern European 
economies did little to mair* 
up for the poor Soviet re- 
sults. Comecon national in- 
come is planned to grow 30 
per cent between 1976 and 
1980 bnt 1976-79 growth has 
been just under 19 per cent. 

The newspaper also said 
that Comecon had expanded 
co-operation in energy last 
year. Mutual deliveries with- 
in the grouping had provided 
for 93 per cent of coal need^ 
68 per cent of oil, and 70 per 
cent of iron ore. 

Machine building and metal 
processing grew strongly 
despite general economic 
difficulties, increasing their 
production, by 6.8 per cent. 
Foreign trade expanded 
almost 13 per cent to a value 
of Roubles 196bn (£135bn) of 
which Roubles lllbn was 
within Comecon. 


Soaring oil 
grounds flights 
in E. Germany 

By Leslie Coirtt in Berlin 


SWEEPING PRICE increases 
for all oil products retroactive 
to January 1 have been 
announced by East Germany, 
and the first casualty is the 
country's airline Interflng 
which has abruptly halted its 
remaining domestic air sercie. 

The increases are designed 
to force industrial and com- 
mercial users of oil, petrol, 
plastics and chemicals to 
economise and are expected 
to be passed on to consumers 
who have long been paying 
DM L65 a litre (£L77 a 
gallon) for petroL 

The sudden price rises — 
reported to be between 30 
and 50 per cent— are said to 
have caused “ considerable 
uncertainty and confusion ” 
among East German factory 
managers who are straggling 
to fulfil this year’s plan, the 
last before the new five-year 
plan begins. 

Overnight the basis for 
their price calculations has 
been changed. 

The East German Legal 
Gazette, where the decree was 
published, is not widely read 
and does not even speak of 
higher prices but only of 
“replacing” old price lists. 
The actual amounts off the in- 
creases are not given. 

A steep rise in the price of 
aviation fuel has forced 
Interflang to drop its last 
domestic routes which con- 
sisted of daily flights to 
Erf art 250 kilometres from 
East Berlin, and flights to the 
Baltic Sea resorts. The air- 
line said tbe internal service 
was “ no longer economical” 

Rising ' oil prices had 
already caused Interflang to 
reduce the number of cities 
served from ten to three in 
recent years. 


Schmidt asks companies 
not to 


nr 



BY ROGER BOYES IN BONN 


urgently appealed to West 
German concerns not to sign 
any further commercial or ser- 
vice contracts with Tehran. The 


CHANCELLOR Helmut Schmidt it insists that existing contracts . ate now studylng the EEC me* 
of West Germany yesterday should not be affected by the sores and- the Dntoh cabinet 

moves.- will- probaMytifscuss them - on 

West Germany is Iran’s. major Friday." ' The 
Western trading partner and approved 1 in February JegsHa* 

imported goods— mainly . oil— . tion which: would . allow the 

move evidently anticipates that last year- worth DM 42bn Netherlands' ^to : apply trade 
comprehensive sanctions against (£lbn) and exported Dl&Sbn, sanctions. “ 

Iran agreed by the European compared with DBS 6J5bn in" The - main - Dutch employers 
Foreign Ministers^ on Tuesday— i97 &*-.. ; , orgamsati£m./_fyNO)_ said-: it 

will go into effect as planned on Robert Man timer - reports / wouM -support the. boycott since 
May 17. from Paris Hie. French ■ the decision .has been- arrived 

Senor. West German officials Government will shortly have at democratically. : v.. m 

haev also made clear that to table, a bill in the Nationa! TheNetheriands' Credit In- 
Germany will not require addi- * Assembly to enable it to adopt surance Company (NCM) a pri- 


tional legislation for these 
sanctions. The cabinet yester- 
day agreed on three decrees to 
exploit a clause in a -1961 law 
governing foreign economic 
relations. 

Under paragraph seven of this 
law, the government can — and 
is preparing to— make all ex- 
ports to Iran subject to specific 
permission. This permission 
would not, it is understood., be 
granted except for food and 
medical supplies. Under para- 
graph 23 of the same law, the 
government can introduce 
similar sanctions in finance 
banking but this is seen as both 
unnecessary and impracticable 
at present. 

The decrees will be applied at 
present only to new. contracts. 
Constitutionally, any blocking 
move on gristing contracts 
would be liable to compensation 
from the government and a 
foreign ministry official pointed 
out that European Community 
LeLgal experts would be - con- 
sidering ways out of this prob- 
lem this week. 

The export approval measure 
will be imposed formally on May 
17 if no “significant progress” 
has been made on the hostages’ 
release, but it win have retro- 
active effect to yesterday. Any 
new contracts readied between 
now and mid-May would' be 
liable to government blocking. 

The West German Chamber of 
Commerce— which speaks for 
German business interests— 
yesterday expressed understand- 
ing for the sancitions although 


trade sanctions . against Iran.: 



vately-owned organisattonwfrich 
works closely with the^ authori- 
ties, ceased to insure trade with 
Iran in January 1979, The few 
companies that still do business 
with Bran are therefore asking 
for pre-payment for. pr ders or 
immediate cash payment on de- 
livery.- The 'numbers.. likely to. 
need - compensation, for orders 
which Iran refuses, to « pay -for ' 
arei small /'■ 

•PAUL 'BETTS reports: from 
Rome;Jtaly favours. the cautious- 
two-phased approach agreed in 
Luxembourg,;, but would 
unambiguously .back strong 
sanctions. : . \ 

The government can resort, as 


The authorities will clearly be 
faced with some political and 
business opposition if tbe EEC 
countries, including France, 
finally decide to apply the 
sanctions. But the political 


R has done during thp Jast few 
years to a. -decree law which 


to a - decree 
would immeditaeyi enforce sanc- 
tions pending parliamentary 
approval : within 60. days: A 
number of major Italian state- 
controlled and private, corpora- 


opposition is likely ter come" f *?:>**& hit by 

mainly from the Communist- - sanc * 10ns ' 


party and the , government 
should have ho difficulty in 
pushing the enabling legislation 
through parliament. 

More than 90 pet cent of 
contracts between French and 
Iranian companies are covered 
by - export insurance and. 
guarantees provided by the. 
state - controlled . COFACE 
organisation. In most cases, 
insurance policies giev /up to 
90 per cent cover for political" 
risks. 

•' Charles Batchelor adds from 
Amsterdam: Dutch mimstriftg 


Outstanding contracts— mainly 
in the civil engineering sector 
—are valued at some L3,000bn 
(£1.5bn), - of these .‘only about 
one third appear to be covered 
by the Italian state... export 
insurance- and credit agencies. 
Mediocre dito „. and ; Sace. 
Although the problem of com- 
pensation has- so far .not been 
specifically raised, there have 
been indications that the Italian 
Treasury could" intervene. This 
compensation * would largely 
relate to- financial, lasses likely 
to be incurred by Italian 
groups. " ' T . '• 


Japanese to adopt EEC curbs 


BY RICHARD C. HANSON IN TOKYO 


JAPAN IS expected today to 
adopt the two-part package of 
diplomatic and economic 
measures against Iran.. which 
was worked out by the Euro- 
pean Commusity countries in 
Luxembpurg on Tuesday. - 
Nevertheless, there are signs 
that the Japanese are eager to 
try to save the joint petro- 


sible for the safety -of 80 Japan- ment,"and left-wingers in the 
ese workers now on the; rite and universities has left, IT dead and 
for. the continuation of construe- 1.000 fnjared iff. 7 widespread 
tion. . . " dashes in the provincial univer- 

The Iranians ' have told" toe “ sities.; .j 'j-'-j- . r : 

Japanese to speed up work on As a consequence rof what 
the project and have asked for Mr Abol Hassan^Bimi-Sadr, the 
about 300 Japanese to be sent ' Iranian President, bfcs described 
by the end of May to work on as the first etageof an Islamic 
the complex, which Is 8fT per • cultural . revolution, towns- 


chemical complex which , ™t ^ has, threat- people and ..Mamie students 


Mitsui and Company is build- 
ing at Bandar Khomeini. 

Mitfui is to despatch Mr 
Hideaki Yamashita, president of 
the Japanese partner company, 
Iran Chemical Development to 
Iran for a lengthy stay. 

Mitui wants to go ahead with 
the multi-billion dollar project 
which was halted last year as a 
result of the turmoil in Iran. 
Mr Yamashita will be respon- 


ened drastic.steps, including, the 
finding of another partner, if 
Japan does not comply with its 
requests. 

The Japanese are. showing 
sighs of reluctance to send mare 
workers, fearing that the' crisis 
between the U.S. and Iran could 
worsen. 

Patrick ' CocRtmrn adds: 
Within Iran, further fighting be- 
tween Islamic fundamentalist 
students, backed by the Govern- 


have attacked'the offices, of left- 
wing organisations. • • ; 

In the Caspian port of Rasht 
five people are said to have died 
when lff.DOO- people attacked 
Gllan "University. £b a similar 
dash at Ahwaz, at the heart of 
the Iranian oil province of 
Khuzestan, another five people 
were . killed when the city’s 
Shfite spiritual leader called 
for the expulsion of left-wingers 
from the university. 


Bonn backs the Olympics boycott 


BY OUR BONN STAN* 


THE WEST GERMAN Govern- 
ment yesterday called on the 
country’s sportsmen to boycott 
the Olympic Games in Moscow 
unless Soviet troops withdraw 
from Afghanistan. Bonn has 
thus sided unambiguously with 
the U.S. on the issue and its 
decision is expected to set the 
pace for other Western Govern- 
ments. 

T9ie Bonn Government’s imme- 
diate hurdle, however, is to per- 
suade the national Olympic 
committee that it should fall 
into tine Chancellor Helmut 


tiie Government’s recommenda- 
tion, albeit grudgingly. 

The move comes only days 
after the Soviet Union 
threatened Bonn with political 
reprisals if it went ahead with 
a boycott The president of the 
Soviet Olympic Committee is 
understood to have warned a 
senior German Olympic official 
that relations between the two 
countries would suffer. 

The German derision will 
have an important effect on 
other countries since West 


. The boycott, nevertheless, re- 
mains a highly emotional issue 
in Germany.. Sporting links be- 
tween East and West Germany 
have helped to pave the way to- 
wards reconciliation between 
the two states. 

AP reports from. Lausanne: 
Leaders of tito U.S. Olympic 
committee - were called before 
the International Olympic Com- 
mittee yesterday to explain 
their derision 'not to enter the 
Moscow gamesL 

' * There wae 'uo criticism and 


Germany is, after the U.S., the . . 

strongest Western sporting no mention of sanctions against 
Schmidt stresed that- no pres- nation. Chancellor Schmidt was, d*.". Mr-. Robert K® 11 ®; president 
sure would be put on athletes initially, not convinced of the tbe U,S. committee said 
Co conform to the Government value of an Olympic boycott ?risrwards. . .. 

position but Bonn would not but, as pressure increased for - Renter reports Item Ottawa: 
fin a n ce any sportsmen who par- an expression of solidarity, with The - Canadian 'Government r®* - 
ticipate in the Games. Leading- the UjS. on", both Iran and terdfty announced' its support 
sports officials have indicated Afghanistan, the boycott came for a boycott of the Olympics 
th at th ey expect the national to be seen as -one of the least and-Urged the country’s Olym- 
Olyxspic committee to follow painful options. pic association not to attend. 


Ireland aims for a high-technology electronics industry 


BY STEWART DALBY IN DUBLIN 


THE IRISH Government 
believes that in five years it 
could have developed an elec- 
tronics industry worth I£lbn 
(£9 04m), based os the top high- 
technology end of the market 
This forecast is at constant 
prices, and follows five years of 
efforts by the Government to 

attract electronics companies, e j j -j j 

Ireland now has 70 foreign con- Scotland considered 


chips (microprocessors). electronics environment is not 

The development authority’s yet as sophisticated as 
breakthrough came just about Scotland's but Mostek is testing 
a year ago, when it managed in Dublin micro - processors 
to attract a new subsidiary of shipped from its Dallas plant 
Mostek of Dallas. Texas, a lead- It is also setting up a 100,000 


tag U.S. 
company. 


micro - electronics 


cems, employing some 11.500 
people. Its gross national pro- 
duct is about I£S-3bn. 

The Industrial Development 
Authority estimates that output 
per head is roughtly LE40.000. 


Mostek at one stage was con- 
sidering setting up in Scotland. 
At this time last year, there 
were some 107 electronics con- 
cerns in Scotland, which 
included Digital Equipment, 


sq ft plant at Blanchardstown, 
just ontside Dublin, to assemble 
integrated circuits, and is work- 
ing on a second factory to pro- 
duce silicon wafters. When com- 
pleted, it will have cost I£40m 
and should employ 1,100. 

With Mostek, Ireland now has 
plants, belonging to three com- 
panies malting integrated 
circuits. The other two are 


Within five years, the numbers the leading U.S. mini-computer £. nal0 ^ Devices and Nippon 


employed should have risen to 
25,000 if approved projects go 
ahead, and a few more com- 
panies move to Ireland. 

The development authority, 
the state body charged with 
attracting foreign investment, is 
especially pleased that only a 
small proportion of the invest- 
ment is in the more vulnerable 
plants assembling such elec- 
tronic consumer products as 
digital watches, calculators, or 
even televisions. It has managed 
to attract companies which 
design and manufacture silicon 


company and one of Mostek’s 
largest customers. Scotland also 
has abundant graduate technical 
staff. Mostek said at the time 
it was impressed by Scottish 
research work, and would have 
considered establishing its own 
research and development plant 
for microprocessors, something 
it is not considering in Ireland. 


Electric Company. Nippon 
Electric announced this week it 
intends to build an extension to 
Its 250-employee plant in Co. 
Meath, north of Dublin. 



capital grants of up to .40 per avoid the Community's fonnid- 
cent of building costs. (The Scot- able battery of tariff barriers 
tish Development Agency, . in whrti it exports to the Continent, 
contrast, can offer only 22 per Under pressure / from the 


normally about I£5,000. But in Fu«™n 
cent.) The cost to the authority. 


for each, new Industrial job is 
nonnaly about X£5,000. But, In 
Mostek's case, subsidies 
amounted to I£19;000 a job, with 
the authority providing, in cash 
and kind, some I£2Qm of the 
total I£40m cost 
Since the authority now has a 
total budget of I£140m, it clearly 
could not afford I£20m for each 


has agreed that, from 1981, all 
foreign companies will pay 10 
per cent- corporation tax. ■ The 
Commission believed, tbe lrish 
tax. concessions were against the 
spirit of the European Com- 
munity.- All companies arriving 
before 1981 will receive the old 
tax concessions, however, which 
last .until 1990. These com- 
panies -include Mostek. ... 


variety of 


new electronics company, bear- 
ing in mind that it wants to - 

S4 22LSTiJ.es ; B ?*f r : 

ment in electronics alone has Even with "the 10 per- cent, 
amounted to I£300m. in tiie past *???> Ireland still. seems to offer 


In the end, Mostek opted for 
Ireland, for tiie development 
authority’s incentives were more 
attractive than the Scottish 
Development Agency’s. Ireland’s 


production of a __ 

equipment based on micro- 10 years, which compares with n«>re favo(urri)le inceutivefi 
The Industrial Development electionics. It is hoping for an a total investment in Ireland by Scotland or Northern Ire- 

Authority hopes to attract up emphasis on industrial elec- foreign companies of roughly or other areas of the UK 

to six companies making chips, tronles, particularly in health Tfii qbn. with a good environment, for. 

Ireland, it feels, is too small «re. With six companies as the A major attraction of Ireland. - electronics.; it should . manage 
to go i n for microprocessor nucleus, the authority believes < of course, is that exnorts are tofind the core of Six companies . 
manufacture in a really big 25.«X> jobs could be created. exempt from tax. Store Irriand- ttwan ^- - 

The cost of a larger industry has only 38m people; most pro- “ — 


way, and the cash is not 
available. Six might seem an 
arbitrary figure, but tiie 
authority believes this would 
promote enough downstream 


would be exorbitant The Auction Is exported- Moreover* " 

authority offers 11 kinds of since Ireland belongs to the* *ubtcrl|«ion ntw reS-OO ptr iwinik 
incentive, including training Earopean Community, a UL& a*** «t 


grants, equity stakes, loan and company setting up there can ^w^'**'- *°*. ** 
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Hamburg talks likely 

Third World 


BY JUREK' MARTIN AND JONATHAN CARR IN HAMBURG 



THE DEVELOPING nations are 
likely to be frustrated once 
again in their demands for more 
. credit on softer terms ar meet- 
ings in Hamburg this week of 
the interim - and development 
committee of the International 
Monetary Fond and the World 
Bank. 

This is principally because if 
appears that minimal progress 
will be made here towards estab- 
lishing a dollar substitution 
account at the IMF.. The 
developing states bad hoped to 
be in a position to use their 
approval of the account as a 
bargaining lever in the process 
of creating- bigger assistance 
Sows. 

Ministers from the Group of 
24 . developing nations met in • 
Hamburg yesterday in advance 
of tomorrow's session of the 
OIF’s policy-making interim- 
committee, at which the substi- 
tution account is due to be 
discussed. 

' The U.S. has already made it 
dear that it does not believe 
that the time is ripe for setting 
up the account The West 
German Finance Minister, Herr 
Hans Btatthoeffer, noted, with 
disappointment, on Tuesday 
that, without U.S. backing, 
progress is unlikely. 

The basic list of developing 
country demands is not par- 
ticularly new and some the less 
stringent may be partly met at 
the Hamburg talks. They 
include significant expansion of 
quotas at the IMF, a new distri- 
bution of . Special Drawing 


Rights, greater use of the 
World Bank's programme for 
longer-term . lending for 
economic needs rather than for 
specific projects, and generally 
lighter conditions for borrowing 
from the IMF. 

On this occassion it was 
hoped that Third World backing 
for the substitution account, 
most notably for the use in it of 
the IMF's gold holdings, would 
be a critical factor insofar as 
authorisation of the account re- 
quires the approval of 85 per 
cent of the weighted voting 
membership, and thus the sanc- 
tion of the developing countries. 

A provisional communique, 
drafted by the deputies of the 
Group of 24 on Tuesday and 
considered by the Ministers 
yesterday, took note of the tradi- 
tional objections that the devel- 
oping states have to the use of 
gold As a nJtmetary instrument 
and pointed out that a role for 
gold in the substitution account 
“will be inequitable since the 
account will basically benefit 
only a very limited group of 
countries:" 

But it added that, if the sub- 
stitution account were seen 
within the fcamework of a 
balanced package incorporating 
fundamental third world 
demands, then it should go 
ahead. This argument was made 
with even greater force in an 
address to the Ministers yester- 
day by Sr. Ibarra Munoz, the 
Mexican Secretary of Finance. 

However, leading Western 
nations, particularly the U.S. 


and West Germany, dispute the 
developing states contention 
that the need for additional 
balance-of-payments financing is 
either acute or immediate. 

They argue that the IMF itself 
is very liquid at present— with 
as much as $25bn available for 
lending— and that, though inter- 
national payments imbalances 
have been made much greater 
by last December's oil price 
increases, the burden is going to 
fall most heavily on those 
nations, industrialised and 
developing, which are most able 
to finance their shortfalls 
independently. 

Mr. Fred Bergsten, assistant 
U.S. Treasury Secretary, said 
in Washington on Monday that 
the distribution of deficits was 
significantly more stable than 
after the 1973-74 oil shock. He 
did. however, express some 
sympathy for the view that the 
IMF's conditionality could be 
stretched out over a longer 
period, a proposition which M. 
Jacques de Larosierc, the IMF’s 
managing director, also 
supports. 

West Germany continues to 
maintain that conditionality 
must not be so weakened as to 
be rendered meaningless. 
Indeed, a paper prepared by the 
Bonn Finance Ministry 
emphasises that the best hope 
for the economics of the 
developing nations lies in struc- 
tural change and that the con- 
ditions which the IMF proposes 
provide a major spur in this 
direction. 


Tunisia names 
new Premier 

8 y Tanya Matthews in Tunis 

MR. MAHAMED MZALI was 
yesterday named Prime 
Minister of Tunisia and secre- 
tary-general- of the ruling Neo- 
Destoiir Socialist Party. 

Mr. Mzali, formerly Minister 
of Education, has been interim 
Prime Minister since the end 
of February when Mr.- Hedi 
Noilira„ the Prime Minister, 
suffered a stroke. Mr. Nouira, 
who is 69, was Mr. Bourguiba’s 
constitutional successor, but it 
is not clear whether Mr. Mzali 
also inherits that role. 

He was widely regarded as 
the best available candidate for 
the premiership. Aged 55, Mr. 
Mzali has,. been. 1 in -the Govern- 
ment for most of the 35 years, 
of Tunisia’s . independence. 

His .appointment comes at a 
time when Tunisia faces deli- 
cate problems of internal 
security underlined by the 
earlier attack this year on the 
mining town of . Gafsa by. 
Tunisian dissidents trained in 
Libya, and infiltrated through 
Algeria. " " 


S Korea heads for crisis 
over new constitution 


BY RON RICHARDSON IN SEOUL 


SOUTH KOREA seemed to be 
heading for another political 
yesterday when Mr. Shin Hyon 
Hwack, the Prime Minister, 
refused to .appear before the 
committee of the National 
Assembly which is drawing up 
a new constitution. 

. The refusal by the Prime 
Minister, who is obliged by the 
easting constitution to appear 
before Parliament when called 
on, has brought to a head a 
dispute between the assembly 
and President Cfapi Kyu Hah’s 
A dminis tration over who will 
draft the new basic law. 

The parliamentary committee, 
which is .made up of all the 
main political parties, decided 
to give the Prime. Minister one 
Inore day lo respond to its 
request before taking retalia- 
tory measures. 

At issue are recent state- 
ments by Mr. Shin that it is the 
prerogative of the Administra- 
tion to draw up the new Con- 
stitution, which is intended to 


provide for a democratic sys- 
tem of government 

The parliamentary committee, 
which was set up within a 
month of Park's assassination 
last October has almost com- 
pleted Its work. But the Ad- 
ministration’s constituti octal 

revision machinery has only 
recently begun deliberations. 
Moreover, statements by Mr. 
Shin suggest that the Adminis- 
tration favours a different form 
of Government from that pro- 
posed by the all-party commit- 
tee, 

• Riot police cordoned off the 
north-eastern town of Chongson 
yesterday after demonstrations 
by striking coal miners which 
left qne policeman dead and 
nearly 100 injured, including 
five policemen seriously hurt. 
The riot broke out when police 
attempted to break up a sit-in 
by about 500 miners who had 
been on strike for gve days in 
support of demands for higher 
pay. 


To invest in Japan 
like a professional, 
see Nikko. 



Japan's growth is hardly a 
secret but profitable investing 
isn't always easy in unfamiliar 
territory. No doubt that's 
why so many of the world's 
leading institutions and 
international investors use 
Nikko's proven services. 

Nikko has six decades of 


experience, an international 
network, and extensive 
facilities to research your 
problems accurately. And our 
carefully trained personnel 
will provide the most relevant 
information for your 
individual needs to help you 
make profitable decisions. 
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New wave 
of Israeli 
price rises 

ISRAEL IS about to suffer 
another wave of price rises, 
L. Daniel reports from Tel 
Aviv. This follows five months 
during which the monthly 
consumer price index has 
shown a steady fall, from 9 
per cent a month at the end 
of 1979 to 5.1 per cent iu 
March. 

The new wave is being 
triggered by increases of 
between 30-36 per cent In all 
types of Cnel, a consequent 
30 per cent rise in the cost of 
electricity and gas and a rise 
of 50 per cent in public 
transport 

The rises could raje out 
any change of a wage and 
price freeze 

School protest grows 

South African police yesterday 
broke np three demonstrations 
against the school system — 
two near Johannesburg and 
one in Durban, Reuter reports 
from Johannesburg. The 
police acted with tear gas and 
batons as a week-old class 
boycott by about 100,000 
children, mainly from the 
coloured (mixed-raee) com- 
munity spread from Cape 
Town to other centres. 

Zimbabwe parley 

Senior officials of Zim- 
babwe’s two main political 
parties — Mr. Robert Mugabe's 
ZANU-PF and Mr. Joshua 
Xkomo’s Patriotic Front — 
have met to discuss ways of 
halting an outbreak of fac- 
tional violence in Salisbury’s 
black townships, Reuter 
reports. The two parlies are 
allied in Mr. Mugabe’s Gov- 

. eminent. 

Assamese arrested 

Hundreds of Assamese 
were arrested in Gauhati 
city yesterday as mass picket- 
ing of Government offices and 
banks went into a second day 
as part of a campaign for 
the expulsion of migrant 
workers from the state. 


BATTLE FOR THE HORN OF AFRICA 


Eritrea guerrillas back on offensive 


BY A SPECIAL CORRESPONDENT, RECENTLY IN AFiABET, ERITREA 


TWO YEARS of retreat by 
Eritrean forces in the face of 
Soviet-backed offensives by 
Ethiopia have ended. Since last 
winter, the Eritreans have been 
driving back the heavily armed 
and more numerous Ethiopian 
army. 

Now, with the Eritrean 
guerrillas enjoying a strong 
position around Afabet, in 
northern Eritrea, there is a lull 
in the fighting. But it may be 
only temporary. Both sides are 
mobilising for renewed fighting 
which is certain to break the 
stalemate. 

Last December. Russian war- 
ships had to evacuate defeated 
Ethiopian troops from a Red 
Sea harbour, after Eritrean 
guerrillas had broken a year's 
encirclement of their moun- 
tainous base area in northern 
Eritrea. 

This humiliating setback, for 
forces which have received 
more than §lbn worth of 
Russian arms in the past three 
years, embarrassed the Soviet 
Union. Moscow wants a secure 
foothold in the Horn of Africa, 
with its challenging position 
close to Saudi Arabia and to 
Red Sea and Indian Ocean 
shipping routes. 

As a result, the Soviet Union 
has tried to arrange reconcilia- 
tion between Ethiopia and the 
weaker of the two main 
Eritrean fighting groups, the 
Eritrean Liberation Front, with 
meeting in East Berlin, Rome 
and Moscow. Sudan, whose 
economy has been burdened 
with nearly 400,000 Eritrean 
refugees, is also attempting to 
find a settlement, believing that 
a solution in Eritrea will 
remove Ethiopia's dependence 
on the Soviet Union ad stabilise 
the region. 

Today, guerrillas of the more 
powerful Eritrean Popular 
Liberation Front virtually 
encircle the Ethiopians in 
the strategic town of Afabet. 
They surround an estimated 
13,000 troops on three sides, 
leaving one tenuous opening to 


the Red Sea, through which 
Afabet is irregularly supplied. 
From high on the steep ring 
of arid, volcanic ridges, the 
Eehtiopians can be seen 
encamped on the broad plain. 
Each side holds entrenched 
positions on the innermost 
circle of hills, sometimes less 
than 200 metres apart 

Neither side appears close to 
an easy victory, but a show- 
down may be imminent Weekly 
skirmishes between small units 
suggest a testing of each 
other’s defences, in preparation 
for larger attacks, and there 
are reports of vast quantities 
of equipment being flown in to 
Asmara airport, further south. 

The Eritreans are now in the 
19th year of their war for the 
independence of this former 
Italian colony, annexed by 
Ethiopia two decades ago. 

“ Et hiopia is weakening,” said 
Petros Solomon, a member of 
the Eritrean Popular Liberation 
Front’s political bureau, in an 
interview behind the Afabet 
lines. “Militarily speaking, we 
are gaining the upper hand, but 
this takes time. There can be 
actions and counteractions on 
both sides before a decisive 
changes takes place.” 

The front claims to have 
captured large quantities of 
Soviet arms in the battles 
between Nakfa and Afabet, 
including more than 100 mili- 
tary vehicles, 17 T-54 tanks, and 
an array of long-range artillery, 
anti-tank and anti-aircraft guns. 
All this is put to use by the 
highly skilled and committed 
guerrillas. 

Among those shown are on 
a walking tour of the guerilla 
positions were 76, 85 and 122mm 
artillery pieces, and 20, 23, 37 
and 40 mm mobile medium- 
range weapons. Large numbers 
of T-54 tanks were also present 
in the rear for use as artillery. 

Ethiopia, faced with its seem- 
ing inability to crush the 
Eritreans, recently welcomed 
moves by President Jaafar 
Nimairi of Sudan t oend the con- 


flict, having rejected them out 
of hand in February 1979 when 
it thought it was winning. Its 
aim is to persuade Sudan to cut 
off the Eritreans’ supply lines, 
a step which the front admits 
would severely hamper its now 
fnlly mechanised army. 

Mr. Abdul -Majid Khalil, 
Sudan’s Vice-President, has 
visited Addis Ababa twice in the 
past six weeks, hut although 
Sudan has banned journalists 
from entering Eritrea, supplies 
to the front do not seem to be 
affected. The front is waxy of 
Sudanese pressure, but says it 
has assurances from the 
Sudanese Government that it 
will be consulted before any 
action is taken. 



“ The Sudan is trying to bring 
the two sides to the negotiating 
table,” said Issayas Afewerki, 
a field commander with the 
Eritrean Popular Liberation 
Front, in an interview at Akabet. 
“ But they are not trying to im- 
pose a solution. For our part we 
are willing to talk.” 

A more serious threat to the 
Popular Liberation Front’s pre- 
sent military advantage inside 
Eritrea may come from the 
apparent breakdown of moves 
to unite with* the rival Eritrean 
Liberation Front, which has 
been in contact with the Soviet 
Union. 

Repeated fighting between 


Popular Liberation Front and 
Eritrean Liberation Front forces 
has been reported since the 
beginning of .the year. The 
Eritrean Liberation Front is 
also said to have mounted 
major attacks on the Tigrai 
People's Liberation Front, which 
operates in the neighbouring 
province of Tigrai, to the south 
and has close relations with the 
Popular Liberation Front in 
Eritrea. 

The Popular Liberation Front 
and the Tigrai Front have in- 
creasingly co-ordinated their 
military strategies against the 
Ethiopian Government, and they 
have, on several occasions, made 
joint attacks in the border 
region. 

Contacts between these two 
movements and the Oromo 
Liberation Front, in southern 
Ethiopia, also appear to be 
developing. An Oromo 
Liberation Front spokesman in 
Sudan indicated his organisation 
is holding discussions with the 
Western Somali Liberation 
Front, which operates in south- 
eastern Ethiopia with Somali 
Government backing. 

Although there seems little 
likelihood of overall . co- 
ordination between these 
diverse anti-government forces 
in the immediate future, such a 
possibility may be evolving in 
a broad move to overthrow the 
ruling military junta. 

Against the background of the 
labyrinth, the battle shaping up 
for the Eritrean town of Afabet 
assumes a pivotal significance. 
An Ethiopian defeat would not 
be just a military setback for 
the government. It could also 
unsettle the attempts by Col. 
Mengistu Hail e-Mariam, t he 
Ethiopian head of state to con- 
solidate his one-man rule under 
a new Communist party 

“It is a question of time.” 
said Ah Sayid, a* Popular 
Liberation Front military 
leader, of the coming confron- 
tation at Afabet. “They are 
preparing themselves, and so 
are we.” 
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TWA are introdudng Sleeper- 
Seats,” so from May 1 you can sleep 
'comfortably in TWA’s First Class all 
the way to the USA They’ll be on all 
our 747s, at no extra cost 

You’ll be able to stretch out and 
enjoy it The back goes back, the foot 
comes up. There’s room for you to 
snuggle down to enjoy a peaceful 
and restful flight 

TWA Sleeper-Seats will shorten 


the flight — you’ll be there before you 
know it And you’ll arrive fresh and 
rested in the USA ready for all our 
great country has to offer 

Book TWA First Class for a 
Sleeper-Seat Ifs just another way 
TWA have of showing how we’re 
trying to make flying more of 
a pleasure and less of a 


to you. 
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AMERICAN NEWS 


Colombia 
embassy 
siege may 
end soon 

By Hugh O’Shaughnessy 

A. PEACEFUL solution to the 
conflict at the Dominican 
embassy in Bogota, where 
extremists have been holding 
ambassadors and other hostages 
since February 27, could come 
within the next few days. 

Eleven ambassadors, two 
charges d'affaires and other hos- 
tages are being held prisoner 
by members of the M19 guer- 
rilla group. 

Officials of the Red Cross and’ 
of the Human Rights Commis- 
sion of the Organisation of 
American States have been bold- 
in "intensive discusions with 
the kidnappers and. according 
to diplomats in London, are 
near to convincing them that 
their action has concentrated 
outside opinion on Colombian 
political conditions, and that 
they should free their captives. 

Talks are centring on ways 
of evacuating the kidnappers 
from Colombia while leaving 
their hostages unharmed. 

Last week Amnesty Inter- 
national announced plans to 
publish a report on human 
rights in Colombia which 
reportedly likens Government 
practice to that in Argentina 
and Chile 


President Carter and Governor Reagan suffer surprise losses in important Pennsylvania primary 

Kennedy revives campaign hopes 


BY DAVID; BUCHAN IN. WASHINGTON 


SENATOR Edward Kennedy- 
has pulled off one of the 
narrowest of victories over 
President Jimmy Carter in 
Tuesday's Pennsylvania Demo- 
cratic Presidential primary- 
while Mr. George Bush managed 
a strong win over the Repub- 
lican front runner, Mr. Ronald 
Reagan, by 54 to 45 per cent 
in the state's popular ballot 

Both Senator Kennedy and 
Mr. Bush have thus kept their . 
campaigns alive- and brea thing . 
Pennsylvania, which sends the 
fourth biggest delegation to the. 
natibnal conventions this 
summer, was a crucial state for 1 
both contenders in > which 
decisive defeat could have' 
spelled disaster. 

In Penhseylvania, it was the 
day of the underdogs, and the 
Massachusetts Senator and Mr.. 
Bush drew much jubilation 
from their success. But 
ironically, neither man emerged 
from Tuesday’s voting — which . 
also included delegate selec- 
tion by caucus in Missouri and 
Vermont — any nearer their 
parties’ nominations. 

With 95 per cent of the vote 
counted yesterday, both Senator 
Kennedy and President Carter 
were given 46 per cent of the 
vote, and the former held only 
a 12,000 lead in a 1.3m ballot 
The prediction was that Mr. 
Kennedy would get 94 of Penn- 


sylvania’s delegates and the 
President 91. 

Delegate estimates on the 
Republican side were still 
imprecise, because their . selec- 
tion was separate from the 
popular .ballot, in which Mr. 
Mr. Bush scored a nine point 
upset over Mr. Reagan. But the 
Reagan forces were confident 
yesterday that Mr. Bush had 
only won half a loaf in Penn- 
sylvania, because their efforts 
to concentrate on choosing 
delegates had paid off in a 
2 to 1 victory.. 

So Mr. Reagan may ’ be 
stronger than ever now, with 
nearly a six to one margin - in 
delegates.' Before Tuesday, the 
Californian had 547 compared 
with 96 for Mr. Bush. The 
same goes for Mr. Carter, who 
won well enough in Missouri's 
caucus selection (more than off- 
setting Senator Kennedy’s mar- 
gins in Pennsylvania and Ver- 
mouth) to end Tuesday further 
ahead than ever. 

A United Press estimate yes- 
terday gave Mr. Carter 1.115 
delegates and Senator Kennedy 
597, with 1,666 providing the 
magic majority for nomination. 

Pennsylvania has put a 
quotient of suspense back into 
what had become a somewhat 
joyless campaign, by Showing 
that the drive of President 
Carter and Mr. Reagan towards 


their party nominations is not 
inexorable. They can be 
ambushed on the way. 

But Senator Kennedy and Mr. 
Bush may not again touch soil' 
as fertile as -Pennsylvania for 

their .brands of politics, . until 
Hie late May primaries of 
Michigan, Oregon and Maryland, 
by which time it 'may be' too 
late. In the meantime, the 
campaign moves south and west, 
and neither the Carter nor 
Reagan campaigns have the 
slightest doubt they will carry 
Texas, the third largest state, 
oh May 3. 

Yet the lessons of Pennsyl- 
vania cannot be ignored by the 
two front-runners. For Mr. 
Carrier, it must now be 
apparent that he is being held 
accountable by voters for his 
stewardship of the economy, 
whic his both slipping into 
recession and seized by an 
inflation rate that accelerated 
to an annual 18 per cent in the 
first quarter of 1980. . , 

Senator Kennedy’s relentless 
hammering at the economic 
issues is paying dividends (as 
it started to do in the New 
York primary in late March). 
His recipes, such as a wage and 
price freeze to stem inflation, 
may eventually seem the lesser 
of two evils. Rising unemploy- 
ment, which the Adminsitration 
expects to hit 7.2 per cent by 


the end oft his year, does -Mr. 
Carter ho good. 

Mr. Carter had opened hixn- 
selft to criticism in Perinsyvania 
by recently scrapping trigger 
price protection against im- 
ported steel, at a time when 
layoffs in the state’s steel 
- industry have - been rising 
rapidly. The Senator how has 
a good line about hoping the 
recession will, be mild and that 
only Jimy Carter will lose his 
job— and he can be expected to 
plug- away at it 

Politics .would thus dictate 
: that : the President spend, as' 
much time' on - the economy as 
the Tehran hostage crisis allows, 
and that if he does not provide- 
aid to sectors hit by the coming 
recession, he take more pains 
to explain why in the name of 
budgetary restraint be cannot' 

Analysis of the Tuesday vote 
shows that the black co mmuni ty, 
traditionally the unfortunate 
barometer of recessions, has 
begun to swing decisively be- 
hind Senator Kennedy. It was 
their support that gave the 
Senator . such a big margin in 
Philadelphia, Pennsylvania's 
largest city. Often the last to 
be hired, blacks are frequently 
the first to be laid off. 

Mr. Bush’s victory must shake 
Mr. Reagan’s growing com- 
placency about the nomination. 
It was at least a vindication of 



.THE WINNERS: Mr. Bush and Senator Kennedy, 


Mr. Bush's contention that In 
a. " head to head ” contest with 
the Californian, with,, no other 
candidates on the-' ballot and. 
with no cross-over from one 
party tx> another allowed, the 
Republican front-runner could 
be beaten. It however also has 
to be added that Mr. Bush spent 
far more money ($im against 
9150,000) and time in Pennsyl- 
vania that Mr.' Reagan did. 

Mr. John Anderson was not 
on the ballot in Pennsylvania 
and got only a smattering , of 
write-in votes. - The Illinois 
Congressman is on the verge 
of abandoning the struggle in- 
side the Republican party and 



Caledonian 
announce 
the end of the 

St. Louis 

blues. 


At last, from April 30th you can fly non- 
stop from London Gatwick to St Louis, the 
heartland of America, with British Caledonian. 

Because four times every week British 
Caledonian will operate the first ever non-stop 
service from London to St Louis. 

And from S t Louis the whole of the 
American mid-west is open to you. Kansas City 
Oklahoma, Tulsa, Wichita. 

But most of all, with our first class, Executive 
and economy classes and a range of fares from 
full first class to 11th hour standby we fry to make 

the flying as enjoyable as your time in the States 
itself. a _ 

So the new St Louis service 



i I 

not only brings you much closer to the mid-west, 
but we hope, that much closer to us. Because we 
never forget you have a choice. 

We know you’ll step off the plane in St Louis 
singing our praises-because it certainly won’t be 
the blues. For details contact your local travel 
agent or British Caledonian office. 

Caledonian 
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announcing an - - independent 
candidancy. He is expected to 
weigh the . Pennsylvania result 
before Pairing his decision final: 
though a strong hint of his 
intention, came when he' can, 
celled his participation in a 
Republican TV debate l^st night 
in Houston. 

The Pennsylvania .. outcome 
shows that Hr. Reagan can be 
beaten on occasion— particularly 
in the bigger industrial rtate&r- 
bnt thfire a is. no' evidence that 
Mr. Anderson would he' more 
adept at it than Mr. Bush- .. 

Mr. Reagan, meanwhile, has 
the endorsement of most of fhe 
Republican Party - - ■ hierarchy 

House backs 
draft ; 
registrations 


By Our. Washington" Staff . : 

OPPONENTS of President 
Jimmy Carter’s plan- to intro- 
duce registration fonn; iidH£aiy 
service are. how hoping that it 
'Will De ~ filibustered ti ~tfre 
.Senate. The . registration ;. -Bill 
passed the 'House of Represent 
tatives . by a fairly easy margin- 
on- Tuesday night' ; v ' 

The Bin provides' for 913.3m. 
-to meet 'the cost Of registering 
18 to- 20-y ear-old young men, 
who would fill in .forms at loeal 
post offices so that -tiier could 
be inducted speedily, in an 
emergent?: ' ; 

President Carter proposed the 
registration In his State: of the 
Union message last .January to 
show the Soviet Union that the. 
U.S. was prepared to back up 
its explicit warning against 
intervention in' the Gulf area. 
Mr. Carter said then that, the 
U.S. would use its own troops 

if necessary. . . 

The - House t howeyer, flatly 
rejected the registration of 
young women, which Mir. Carter 
had proposed -bn grounds . of 
sexual equality- The House 
vote may revive- draft registra- 
tion, as a campaign issue, ag^qnrt' 
the President " So far*- Senator: 
Kennedy has failed to make, 
much capital of his opposition to 
it, except with student 
audiences. . 


Miller 
moves 
on aid to 



By David tascellcf In New York 
ADECTSION bn Chrysler’s 
application for federal aid 
could- now. come next week, 
soonm- fhan erpectei The aid. 
is vital to Chrysler, which bag 
jnst announeed further huge 
layoffs In an effort to 


Mr. WflOam miner, the 
Treasury Secretary, has 
a meeting early, next week' 

of the .Federal Loan Guanu* 
tees Board w ife 'was set up 
by Cottgress.- ‘.'- to . approve 
Chrysler’s . financial rescue 
plans and'VauttLorise the 
$L5hu . ini . federal “ loan 
guarantees; ■ \ - . 

This seems to he ul attempt 
by Mx. MHler to speed iq* the 
federal process .in the fight 
deteriorating financial - situ- 
ation. Previously, Mr. Miller 
had. : said : loan : guarantee 
approval was stm some weeks 
off. But all the Ttfgiis now 
indicate - that -Chrysler has 
virtually no cash left.at aD. 
The company has made it 
clear thkt lt wifi run into a 
cash crisis by The end of this 
month . without 'Government 
help..; 

A' Treasury official said 
yesterday . ; that ' it was 
; impossible , Ito’ : prediet how 
quickly 1 "the ' board: . would 
Teacft'a derision once It had 
miet. ...• -• J '. ,'r "j ; : 

" r .IU''a further bid to reduce 
costs. ; ‘ChryslriL ha» just 
announced a fresh reduction 
of :20 per cent far its white 
collar andjderieai staff in the 
next few weekscThfe cuts will 
.save Ghrysfer dbout 9200m a 
year; but fbigr wfiT leave the 
compuuy very airily, manned 
indeed at ’ t e -.-.white collar 
level. v . l r';; •' 

TBy the time theTayoffs are 
, cmnpleted, ; <3irysle3r- says it 
wifi- have. 284060 people on. 
( ts payroil, dr35 per cent less 
: ffian-at the faegSnrilng of 

; Under the federal plan, 
-Congress, v. authorised . the 
provid- 
ing: -Chrysler .'emne .np with 
92bnirt newfiriknrings of Its 
own. . : 



Hr. G. William Milter 


Large rise in petrol 
prices in Brazil 


BY DIANA SMITH IN BRASHJA 


WITH ONLY 24 hours’ warning, 
the Brazilian Government- has 
announced that the prices of" a 
wide range of oil derivatives 
will rise today. The increases 
are necessary, according to Sr. 
Cesar Cals, the Mines and 
Energy Minister, because more 
money is needed to pay for im- 
porte dolL 

Brazil imports' about lm bar- 
| re Is of crude a day. The com- 
bination of higher oil prices and 
regular devaluations of the 
cruzeiro appears to be straining 
the financial"- resources of 
I Petrobras, the country’s state-, 
owned oil monopoly. This year's 
imported exude bfl is expected 
. to total between 99fibn and 
$10bn (£4.2m-£4J>bn). 

Brazilian motorists must now 
pay Cr. 28 (28p) a litre for 
petrol, a 300 per cent increase 
since January, 1979. 

Industry meanwhile, squeezed 
by tight credit, idle capacity in 
many sectors and the long, poli- 
| tically-critical metalworkers’ 
strike in Sao Paulo, must pay 
25 per cent more for a kilo of 
fuel oil: the new prices have 
risen to Cr: 4J>0 and r io‘ Cr. 5J50 ; 
for high and low sulphur con* 


tent fuel oil - respectively. 

Rik Tumer.ajlds from Sao 
Paulo:. The. two striking, metal- 
workers unions . in Sao Paulo 
have, voted --to -'continue their 
: action. The mood is one of 
defiance, particularly since 
April 19, when Sr. Luis Inacio 
da Silva, president of the bigger 
union in the dispute and the 
leading figure in the. Brazilian 
ijpion movement, was arrested 
and imprisoned. ! 

Sr. da Silva and .some 12 
other .union officials are te be 
charged under the national 
security law with incitement to 
collective disobiedence. 

Following Government inter: 
vention in - the unions, the 
metalworkers have lost their 
meeting places— the union 
headquarters and- the - local 
football stadium— and have had 
to use the local church, under 
authorisation: -from Dom Claudio 
Humrnes,- Bishop of - the ABC 
industrial -zone in Sao Paulo. 
This, church : support for fie 
strike brought severe criticism 
from Sr. Said Far hat. Minister 
for Social- Communication, who 
accused priests in Sao Paulo of 
“assuming the leadership of 
the movement" - . 


U.S. $120,000,000 

International 

Westminster Bank Limited 
Floating Rate Capital Notes 1984 

In accordance with ;the ' provisions 
Notes, notice is hereby given that for the six 
months interest period from 22 April :1.980 to 
22 October 1980 the -Notes will cany an 
Interest Rate of;.16i^iipiBr.:aiinum:'' ; The. 
interest payable on-;the relevant, interest 
payment date, 22 ; October 1.980 -against' 
Coupon No. 7 will be, U.S_ $86 * 1 0 - 

By The Chase Manhattan.' NA^London “ 
Agent Barjk' 
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it also gives the driver easier and 
fewer gear changes. 1 

Leyland helped develop 
the ultimate in twin- wedge 
braking for Roadtrain putting more 
brakingsurface in contact with the m 

diums,yettakmguplessspacethanconventionaIsy5tems. 

In the original design brief the highestideals were 
strivenforin terms of performance, durability 
driver comfort, safety and reliability. 

After the most intensive development 
and testing programme in Leylands history, 
Roadtrain achieves all of these targets. 

Designed by computer. 
Destroyed by computer. 

Oneofthemost useful shapingtoblsadeagner 
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® Leyland Trucks 

Delivering the goods. 
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Frank Gray, recently in San Fransisco, examines the Wiist Coast’s 

booming wine industry : 



years ahead for California 


A RECENT joint venture agree- 
ment between the Rothschild 
wine interests of France and 
California's Mondavi winery has 
■dramatised the growing, inter- 
national esteem of the^ West ( 
Coast state's booming wine in- 1 
. dustry. 

■ The agreement, announced 
jointlv in Paris and San Fran- 
cisco last week, provides for the 
production of some 5.000 cases 
per year of Chateaurtype wine 
to be grown on California soil 
under the joint auspices oF 
Baron Philippe de Rothschild 
and Mr. Robert Mondavi. 

The rfoal itself is a small one, 
but herause both men are 
among the leading vintners in 
their respective wine-growing 
regions, it is seen as a further 
boost to California's reoutation 
as a oroducer and exporter of 
quality vine*. - 

It is. however, onl '"the most 
recent mo-’#? in what has been 
a snrgp nf o:;pansion in the 
cjup-iiitv nf wine produced and 
sold and in the numbers of 
wineries now operating within 
th» state. 

The Cnlifor"h Wine Institute 
renn’ts tint the st^te last year 
produced 3i4m nations of wine, 
a rh-e from 200m gallons 
produced at t 1 " 1 hetrioning of the 
decade and the room cations 
nrndjicod in ro?7 Because 
nf t*>p p»innti-,| nf the 'ttimestio 
piqrkof and « h^ cm nil hut fhst- 
groivlng »'‘-nort market, the 
state rntrlri well spp its pro- 
duction rtoiihl" bv IPRit. 

A fn«v vpq-s nc«-. enme of the 
state’s older vintners were 
Partied bv wh?t appeared to be 
tb° start of a wave nf t.ifcc- 
OVPrs of ,<sri*i..i ■■-o)I.aet-;b|ic!iori 
winoHcs h»- c nr^i^n <ijv| o-.Btom 
U.S fnmp-^oc. nnt q|l of them 
renrospnsin^ winn I"* prists. 

At that time two foreign com- 
panies. Mnet Oirodnn of France 
and Nestles of Switzerland had 
moved into the state where they 
own. respectively, the 


Domain Chandon winery and 
the Beringer Brothers cellars. 

• Coco Cola, the owners of New 
York State's Taylor Wineries, 
acquired the premium quality 
Sterling Winery, north of San 
Francisco, which played host to 
Prince Charles on a visit to 
California two years ago, and 
the Monterey Vineyard. 

The Heublein Food Company 


acres, of wine- grapes were, 
under cultivation, producing 
‘511,000 tonnes. By last year, 
.this had risen to. 310,000 acres 
producing 1.7m ; tonnes. . 

The Institute admits that the 
industry has been slow to 
develop its export -markets but 
explains that this is largely 
attributable to the sheer size 
and demands of the domestic 



m 

California vintners Timothy and Robert Mondavi (left) 
discuss their new winemaking venture with partner Baron 
Philippe de Rothschild of France. 


now 


bought out United Vintners and 
Inglenook wineries, while Sea- 
grams took over the Paul 
Massnn winery and National 
Distillers acquired the Almaden 
winery. 

But Mr. John Delucca, presi- 
dent of the Wine Institute, 
pointed out that the boom in 
the wine industry, of -which 
California produces about SO per 
cent of all domestic wines, saw 
an even more impressive surge 
in small, family-owned wineries. 

California now has 360 com- 
mercial wineries, nearly double 
the number that were in opera- 
tion in 1975, he said. 

Indicative of the growth is 
that in 1960, a total of 118,000 


market, and traditional resist- 
ance by other wine-consuming 
nations, such as France and 
Italy, towards foreign imports. 

But while the export market 
is small, it has been growing 
impressively in recent years, 
and has seen Britain emerge as 
the top European importer of 
California wines. 

Last year, Britain imported 
82.000 gallons compared with 
only 13,931 gallons in 1974, 
whereas in the same period, 
West German imports rose at 
a more modest rate to 15.000 
gallons from 6,800 gallons and 
imports by France were 18.000 
gallons, up from 10.700 gallons 
in 1974. 


Britain's emergence as a 
California wine importers has 
prompted Sotheby’s to organise 
the first-ever auction of the 
state's wines in the UK, to be 
held on- June 25. The auction 
house expects to have some 500 
cases of California wines, repre- 
senting some 53 wineries, on 
auction at that time. This stock 
has been shipped direct to 
Sothebys by - wineries or pro- 
vided by the 15 UK agents 
handling California wines. 

Compared with the state's 
overall exports of 5.1m gallons, 
the impact of the Euxppean 
market remains relatively small. 
Canada . is California’s chief 
wine importer, with 3.1m 
gallons shipped last year. 

Californians' have seen the 
price of their wines soar in the 
past decade, largely with the 
flourishing of the small, up- 
market wineries. The Mondavi- 
Rothschild product is expected 
to hit the state's market at 
somewhere between $25-?35 per 
bottle. But mid : range quality 
wines, such as the burgundy 
and bordeaux types produced by 
Almaden, Christian Brothers 
and Paul Masson, are selling in 
the UK at between £2.50-£4 per 
bottle. Industry officials indi- 
cate that Gailo, by far the 
largest of the state's bulk wine 
produced is interested in 
moving into the UK 

California is anxious to 
boost its exports beyond the 
North American markets as a 
safeguard against any down- 
turn in home consumption. 

Mr. Delucca emphasised, 
however, that the domestic 
market potential remains enor- 
mous. Americans, he said, 
consumed an average 2.03 
gallons of wine per person 
last year, compared with 
France where the per-capita 
consumption was 26 gallons 
and Italy Where it was 24 
gallons. 


S. Koreans 
in move 
to halt 


counterfeits 


By Stephanie Gray 

THE SOUTH KOREAN 
Government has agreed to 
protect British goods from 
being c ounte rf ei ted^Joll Owing 
pressure from the. UK and 
other - countries on • South 
Korea to accede- to the Paris 
Convention for the Protec- 
tion of Industrial Property. 

Mr. Cedi Parkinson, the 
Minister for 'Trade, yesterday 
welcomed the move explain- 
ing that, in some export mar- 
kets, Imitation goods are. 
being sold which give the 
impression that they are 
made by.. British companies 
with known and successful 
brand names, when they are 
not 

For example, a UK hosiery 
manufacturer, Samuel Eden 
or Ashiield. Nottingham, re- 
- cently complained that Korein 
companies copy their socks 
and seU them in the Middle 
East 

“ I have written today to 
Samuel Eden and the com- 
pany’s MP. Mr: Frank Haynes, 
explaining that for some time 
the UK and other countries 
have been urging the South 
Korean Government to accede 
to the Paris Convention for 
the Protection of Industrial 
Property. 

“They have now done so 
and. from May 4, the Conven- 
tion will place on South 
Korea the obligation to assure 
effective protection against 
unfair competition, in par- 
ticular. to prohibit confusing, 
false or misleading indications 
as to the nature, manufac- 
turing process, characteristics 
or suitability of the goods.” 

Mr. Parkinson " said the 
British embassy in Seoul had 
raised the problems with the 
South Korean authorities who 
have undertaken to consider 
ways and means of ensuring 
that similar cases do not 
occur in future. 



success 


!W 


Extracts from 
Sir Peter Parker’s 
Chairman’s 
commentary in 
British Rail’s 
Annual Report and 
Accounts for 1979. 


For British Rail, 1979 was a year of 
harsh success, but frustrating too. 

Wc go on winning in the short term, but 
this positive record threatens our long term 
prospects. 

We achieved an operating surplus of £70.2m 
and lived within our financial limits in a year 
characterised in the early months by industrial 
disruption, and ending with the economy askew 
again with inflation. We weathered the winter of 
discontent, coped with successive cuts in our 
support and financing limits of some £60 m, 
absorbed a massive increase in our fuel bill and 
kept passenger fares steady for a full year. Amid 
all this, railways cost the taxpayer 17 per cent less 
in real terms in 1979 than five years ago. 

In June 1975 we were set a financial target to 
peg the level of support for passenger services in 
subsequent years to the 1975 level in real terms. 

We have done better than this in the years 
1976-79 inclusive as the following table shows: 


1975 

1976 

1977 


1979 

Tarsrcr — 

358 

404 

490 

544 

Result S21 

323 

362 

434 

530 

Improv ement on target — . 

35 

42 

o 

14 


Our resolute adherence to the integrity of 
our contractual relationship with Government 
has been won at a cost. Fare levels are high by 
European standards and the strains of short tenn 
success are showing through, starldy but not 
surprisingly. In three previous Reports, I have 
stressed that our short term successes were being 
bought at a calculated cost in terms of our future.' 

In 1979 we managed to keep our balance 
financially within a complex of multiple controls. 
But as I look to the next few years, I am quite dear 


that the relative successes of the late seventies can- 
not be repeated within the present financial limits. 

There are markets to hold under competi- 
tive attack, and markets to devdop if we can keep 
our unit costs down. Negotiations are bound to be 
hard, but none of us can afford that they be slow: 

1980 should prove a positive year in 
developing our financial arrangements with 
government as banker for BR, as nominee share- 
holder for the public at large, and as customer for 
the contract passenger railway. 

We argue that the price for the contract 
railwayis still not right, and seems to leave out the 
factor of quality. We are selling to two customers, 
the government and the fare-payer. We can 
produce better value for money, provided that we 
can have a dearer indication of customer 
preferences. 


TOE PROSPECTS FOR 


RAILWAYS HAVE NEVER 
BEEN BRIGHTER 


For the fare-payer, we can proceed in the 
normal business-like way of market research and 
talking to our customers as we deal with them. 
For the government, the question is inevitably 
one of forward planning, always a difficult 
process, and never decisive in its message: but we 
surely can expect somewhat more predsion and 
firmness than achieved in the past. 

1980 can be a year that gives our non- 
railway groups in the Group new scope. The 
inhibitions BR works under as a whole are 
inevitably transferred with the same inconsis- 
tencies and inadequades to our subsidiary’ 
groups. For some time the Board has been 
seeking ways to enhance the prospects of these 
activities more profitably: with greater flexibility 
it should be possible to sec our companies grow, 
creating greater job opportunities and cash flows 
for BR. 

1980 will be the year also in which the great 
issues of Electrification and the Channel Tunnd 
could become positive -in the sense that a picture 
devdops from the negative. BR has no right to be 
pessimistic in the midst of the formidable short 
term problems. 


Ours is an industry for the long term. 
Ourshorttermproblems, compressed by ihecrisis 
of inflation, should not be allowed to eclipse the 
prospects for railways. These have never been 
brighterin thelifetimeof thosenow working inthe 
industry. We are an industry that isadvanting, not 
retreating. The time for the train has come again. 


HIGHLIGHTS 


OF 1979 


IL 
1 ' 



• GROUP RESULT: For the fifth year in suc- 
cession, BR lived within the cash limits set by 
Government for running the passenger railway. 

• PASSENGER mileage was the highest 
recorded since 1961. when the rail network was 
30 per cent bigger. Railcards for families, 
students and senior citizens produced an 

! estimated £70m. 

• FREIGHT carryings were below forecast 
levels at 169m tonnes. Non-passenger rail 
activities showed a loss of C4m, underlining the 
importance of changes in the freight sector to 
make unit costs more competitive. 

• PARCELS achieved a small surplus and Red 1 
Star carrying rose by 10 per cent to continue the 
story of growth in this premium area of the 

! business. 

I • FREIGHTLINER recovered from losses early 
j in the year and produced a final operating surplus 
of £2m, more lhan double that of 197S. 

• RESEARCH work at the Railway Technical 
Centre in Derby has helped to cut the costs of 
railway electrification by £10,000 a mile. 

• BRITISH RAIL ENGINEERING LTD 
ended the year with outside orders worth £50m, 
the bulk for export customers. 

• TRANSALA RK, the Boards consultancy, won 
a three year contract with the American Federal 
Railroad Administration and had teams working 
on projects in 29 countries. 

• SE-U.IXK UK LTD had an operating surplus 
of £I3.7m. Two new ships were launched out of 
four on order for the Sealink fleet- 

• SEASPEED British Rail Hovercraft Ltd 
doubled carryings of passengers and cars on its 
cross-Channel routes and more than halved its 
losses. 

• HOTELS were hit by a fall in overseas tourist 
traffic, but turned the year on an improving 
trend. 

• PROPERTY had an operating surplus of 
over £29m and contributed £41mto the Board’s 
cash flow. 

BRITISH TRANSPORT ADVERTISING 
..had another record year and contributed 
I [ Y: . a net surplus of £3.4m. 

"sNir* 


‘The time fin* the train has come again” 



and buses in Taiwan 


BY OUR FOREIGN. STAFF 


GENERAL' MOTORS'; has 
announced that It will partici- 
pate in a new joint venture to 
produce medium- end • heavy- 
duty trucks and buses,,, as well 
as ‘ diesel engines, in Taiwan. 

OM..the world’*' largest motor, 
manufacturer, will own 45 per 
cent of the new operation, with 
the remaining. . 55 per cent 
owned by Taiwanese interests, 
led by .the Taiwan Machinery 
Manufacturing ^.Corporation. . 

Manufacturing- and assembly 
at the .plant is expected to . 
begin in early .1982. ... Earlier 
this- week, GM ; reported a 
collapse in first-quartet earnings 
to. $155m from .$1.25faxL. It has 
also announced extensive lay-. 
Offs. designed to reduce costs in 
the UK 

The agreement' follows ' six . 
months of talks with the TMMC. 
The new company. Is to be called. - 


HuaTtwg, Automotfve tJonkjrar 
■tf on .in. Taiwan with a capital 
investment of - over $100m, the 

minis try said. ‘ " ‘ ' p " £ • 

Mr.Lgy. ying, presi- 
dent; _ paid,' however, the; joint 1 
venture’s - precise amount 1 of 
capital, investment has yet to 
be -calculated. The joint venture' 
will . be formally stgnecMbc&r* 
the end of May this year. 

They company/ will ; produce 1 
heavy-duty _ trum .’and buses . 
with engine dispbcementsT^og- 
ing from, eight to 20 tonnes. In.- 
.addition, -It/ will, also ... manu- 
facture diesel engines. : ; 

. Construction of. plaint -wilt, 
start, in .file , near; future/. at the. 
ChungC Industrial Park; south 
of Taipei The plant will be com- 
pleted in early -1981 fn time t 
Start production of the. vehicles. 
The Taipei- ; TMjBC -..auto ■ plant 
will .temporarily, her used te 


The deal 'cafls^far . Some. 3,000 
manufacture the. engine-parts. • 
vehicles -to be produced- during 
. fee "tnitiar ^production period. 
TfiepnjdtWi^ eventually 
. increase to some .10,^00 units 
/annually. 

A . British ^'trade ■ ' group, . 
organised 1 : by; the Manchester 
Chamber, of; Commerce; began 
talks * yesterday"; with' local 
1 traders on possible Sales of their 
products , £n ..Taiwan, .. Reuter 
reports- from Taipei An offidal 
for the group said half of The 
14: members already had ageijts 
in-Taiwan/Tbe rest were explor- 
ing flip possibilities of markef- 
Jngv their '.products, ; including 
rubber/ and .textile machinery, 
chezmcal'-leath'e^ textile testing 
equipment." _> ■ riveting /- tools, 
.dynamic - test _ ' equipment arid 
asbestos products. -The visit ends 
bn-. Saturday,- -•« 
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Brussels approves research pact 








BY GALES MERRITT IN BRUSSaS- 


:o r 


THE EUROPEAN Commission 
has approved in principle the 
research and development pact 
just announced by the EEC's six 
major motor manufacturers. 
But the Commission has sug- 
gested that their individual 
research budgets, should be 
doubled If the Community is to 
stem - the inroads ^ being made 
into international markets by 
Japan and the ' U.S.- 
The Brussels Commission said 
yesterday that the motor indus- 
try agreement -announced at the 
beginning of thia week was ** an 
encouraging sign for the future 
of 'the European motor 
industry,” although officials sug- 


gested at- the-: same - time that' 
present levels of investment in 
- research, which fluctuate 
between 2 per cent and 3 per- 
cent of turnover, should be 
doubled. 


- 


The industry research pact is 
aimed ' at nationalising the 
research efforts / of Fiat, 
.Renault, BL of the. UK, Peugeot- - 
Citrben-Talbot and West Ger- 
many's: Volkswagen as ;well as 
the .Swedish Volvol BMW and 
Mercedes-Benz; --however, are 


.not part of the ; co-operation 
scheme,". ' 


Production development is-ex- 
plicitiy excluded from- .the 


atrangement;' but -a joint '.com-' 
mittee is -intended ip ^oversee 
research' projects and 1 but out 
overlapping expenditure on_new 
technologies.. ; =/;. 

• . ‘ According'-;. ' to Co mmissio n 
' sources, the R. and ‘ D . “ chib " 
-is: t(r be encoqraged to edneen- 
. irate on developing technologies 
Mhat win - ; boost jthe‘- European 
motor, /industry's ; competitive- 
- ness in industrial and cormner- . 
Cial : vehicles. ' Th e aim will be 

■ mmd^’slkreaa .tiiird or ? peci- 
phej^"'. markets; . *' outside 
Europe,;;. North. - America . and 

■ Japan;.; 1 ". --r- : - ■! • 


EEC- Australia/ 
talks inconclusive 


BY PATRICIA NEWBY IN CANBERRA 


A TWO-DAY meeting between 
representatives of Australia 
and the EEC in Canberra 
this week resulted in' a' deci- 
sion to hold more, talks — 
this time at “expert" level — ■' 
on the long-standing and at 
times bitter differences between 
the two groups. 

Mr. Wilhelm Haferkamp, vice- 
president of the EEC's Com- 
mission, who led the-. -EEC 
delegation described this week's 
meeting as a “milestone" in 
EEC-Australian relations. How- 
ever. nothing concrete emerged 
except the decision to- ' hold 


■more talks. : / ; . .. .. ’ / 

This week's meeting was the 
first of planned . high-level 
annual meetings agreed, by -the 
-two .groups at the conclusion, of 
the GATT Multilateral'.' 'Trade 
Negotiations last -year. - 


During the talks Australia 
continued to press its case for 
more ^ liberal access to EEC 
market for agricultural goods. 
The EEC, in turn;’ called for 
Australia to lower its tariff 
wall against - European ' 'manu- 
facturers, especially cars - and 
textiles. .... ‘ ' . . ■ .. / ' •-'/ 


’ASIAN: 


cut tariffs 


By Kathaiyn-Daviss in Singapore 

-THE . FIVE'' member- states of 
the rAssadatioh - of -South East 
Aslan Nations (ASEAN) have 
‘agreed to ra 20/per. cent cut in 
existing across-the-board tariffs 
on- intragroup -imports - with a 
trade; yalue^ of. IeSs than £50,000 
per item. 

• Tbedecfaion was -taken at a 
! two-day / meeting- of economic 
ministers- Jn Singapore which 
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.also approved tariff preferences 


on an additional 1,498.. Items, 
bringing _the -.tojal number of 
produetb-' under 1 the - asean 
P referential. ^Trading Arrange- 
ments (FTA) .'-tp . 4,325/ : ■*: 
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U.K. credit for Romania 


BY MARGARET HUGHES 


BRITAIN'S Export Credits 
Guarantee Department (ECGD) 
has guaranteed a £5m line of 
credit which has been made 
available to the Romanian Bank 
of Foreign Trade by Morgan 
Grenfdll acting on its own 
behalf and for the Moscow 
Narodny Bank. 

This is the second ECGD- 
backed line of credit to be 
extended this year to the 
Romanian Bank for Foreign 
Trade. The first, also for £5m, 
was arranged .by Lloyds Bank 
earlier this month. 

Over tbe past month ECGD 
has announced five new lines 
of credit bringing the total 
which it has outstanding in lines 
of credit lo -over the £l00m 
mark for sterling loans and the 
$250m mark for dollar loans. 


The largest was a $55m pro-, 
ject line, of credit for. Sodere 
Sueriere de - Save (SSS) of 
Benin to enable it to place con- 
tracts in the UK for goods and 
services .for a complete sugar 
factory to be erected at Save. 
The loan, which -is the first ever 
ECGD backed credit for Benin, 
was arranged by Standard Char- 
tered Merchant Bask acting on 
its own behalf, and for Standard 
Chartered Bank. 

The others are a £5m loan to 
Ceskoslovenska Obchodnl Banka 
of Czeschoslovakia arranged by 
National Westminster Bank 
and a £2m lineof credit which 
Williams and Glyn’s Bank has 
made available to Bangkok 
Bank. Tbe latter is the first 
ever ECGD backed line of credit 
for Thailand 


Babcock wins 
Mexicodeal 

By Lome Bartini 




. By Lome Barfing' 

BABCOCK MOXEY of Glouces- 
ter las won a £3in contract, to 
supply handling equipment for 
a major fertiliser plant- in 
. Mexico, . and believes that 
future mineral/ development 
there will provide a growing 
market, for : similar products. 

The company- hah recently 
established a Mexican sub- 
sidiary, Trans mineral, in con- 
junction with -Babcock and Wil- 
cov of Mexico/ to assist' in the 
marketing of British equip- 
ment.- - 

.. .Mr. Peter ; Brown, /sales 
director of Babcock Moxeyxisaid 
that much of Mexico’s new oil 
wealth - was 'being channelled 
into land improvement schemes 
which had created more demand 
for fertilisers, and he expected 
this to continue: 
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The Tower Hotel is only five 
minutes' walk from.the bustling City of 
London. Yet the atmosphere is as rich " 
and tranquil a&an island paradise. 

We're surrounded by water on three. . 
sides: the Thames, and St Katharine's - • 
Yacht Haven. 

The luxurious decor, thesuperb, 
attentive service, and the peaceful atmosphere 
are enough to relax you after the most . ■ - 
gruelling business day. Every one of our • 


roomy is doutrte-gtazecL. ai^epnditioned, with 
- bathroom, shower and tfinat-dial telephone. 
Practically allof theni lookout overwafer, ' . -. 

■The FYinces Room Restaurant ohe 
of three, will satisfy.the most demanding. " 
palate.TherearepleaSfflTtbars l 24-fibur 
' room senrice, fufr confeence' farifities and a 
. very friendly weicorhev^ngforypu;too; : - - 
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BY JAMES McDONAiD 

INTEREST relief grants on 
loans . raised from the private 
-sector are to he provided by 
the ' English Tourist Board as 
part of Its financial help this 
year to tourist projects in 
England’s Assisted Areas under 
Section 4 of the Development 
of Tourism Act I960. 

“We shall now be able to 
make interest relief grants is 
addition to, or as an alternative 
to, making capital grants,” said 
Mr. Michael Montague, the 
Board’s chairman. But the 
Boards powers of making loans 
or capital grants remain. 

The interest relief will be 
available to commercial, 
revenue-earning projects where 
the borrowing is- from a recog* 
nised bank or finance house. 

The basic relief will be 3 per 
cent per annum for up to the 
first four years from an agreed 
date but the Board may give 
higehr rates of relief for. the 
first two years of the period. 

Total aid from public funds 
will continue to be subject to 
an upper limit of 50 per cent 
of the project cost 

But Mr. Montague said the 
interest grant scheme was 
designed to enable tourist pro- 
jects In the Assisted Areas to 
be. financed from the private 
sector rather than the public 
sector. “ Loans' from Section 4 
funds will, therefore, only be 
offered in exceptional circum- 
stances." 

A total of £498m is available 
in 1980-81 to provide assistance 
to Section 4 projects, compared 
with £4-17m last year. This is 
a cut in real terms, but Mr. 
Montague hopes the funds will 
facilitate investment of over 
£30m through the interest 
relief giants, greater selectivity 
in the Board’s programme, and 

wig-gntyimn help • <tO Small 

businesses. 


North Sea products 
‘should be sold at 
preferential prices’ 


BY ROY HODSON 

FEEDSTOCKS derived from 
North Sea oil and gas should be 
sold to British-based chemical 
and petrochemical companies at 
a preferential price, said Mr. 
Roger Kingdon, president of the 
Process Plant Association. 

Mr. Kingdon told the associa- 
tion’s annual dinner in London 
that industry as a whole would 
benefit from such an arrange- 
ment. It would be a logical way 
for the nation to benefit from 
the North Sea's vast assets. 

“ Our present policy is to fol- 
low OPEC pricing which pro- 
duces massive profits for the oil 
producers and a massive tax 
take by government from those 
profits and from other levies," 
he said. “This money is re* 
cycled through the Government 
but I wonder how much of it 
goes back into investment in 
the manufacturing industries.” 

A preferential price system 
would have only a minimal 


effect on the tax take but would 
have an enormous multiplier 
effect by increasing the profit- 
ability of British-based chemi- 
cal and petrochemical manufac- 
turing companies. 

This would strengthen farther 
investment not only in plants 
to process the feedstocks but in 
those which, although attractive 
Investments, were being held 
back for shortage of cash. 

Preferential prices should be 
considered very seriously as a 
meaps to stimulate much-needed 
orders. 

The process plant industry, 
said Mr. Kingdom, was con- 
tinuing to produce very 
valuable overseas trade figures. 
Last year exports were worth 
£427m, -against imports of 
£249m. 

He also urged the Govern- 
ment to adopt a more flexible 
approach to the use of overseas 
aid. 


Mining research urged 

BY MARTIN DICKSON, B4ERGY CORRESPONDENT 



European Combat Aircraft should 
go ahead, manufacturers urge 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


A CALL for a substantial 
improvement in the National 
Coal Board’s methods of restor- 
ing open-cast mining sites was 
made yesterday by the Council 
for Environmental Conservation, 
an umbrella body for some 30 
British environmental groups. 

In a 40-page report it also 
recommended a wide-ranging 
programme of research into the 
effects of open-cast operations 
and methods of land restoration, 
coupled with mueh closer 
monitoring of work at individual 
sites. 

“ The impact of open-cast 
coal mining is impinging 
increasingly on the environment 
as coal reserves under existing 
derelict land are worked out 
and applications are made to 
move into land of higher agri- 


cultural and scenic value,” the 
report said. 

“It is highly desirable that 
where such areas have to be 
open-casted they should be res- 
tored in ways which do not 
diminish the value of any of 
these characteristics, whether of 
landscape, fertility, fauna or 
flora." 

The report was undertaken in 
view of the coal board’s plan 
to increase open-cast production 
to 15m tonnes a year by 1985, 
just under 10 per cent of its 
total output. Hie council said 
that from 1943 to 1976 some 

157.000 acres were occupied for 
open-cast mining, of which 

120.000 acres had been restored. 

The report said the coal 

board has a high reputation for 
pioneering restoration methods 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100). retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 
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OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles. Leather and clothing (1975—100); 
housing starts (000s, monthly average). 
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EXTERNAL TRADE — Indices of export and import volume 
(1975=100); visible balance; current balance (£m); o2 balance 
(fin); terms of trade (1975=100); exchange reserves. . 

Export Import Visible Current Oil Terms Resv. 
'volume volume balance balance balance trade TJS$bn* 
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FINANCIAL— Money' supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (fin); bu i ld i ng societies^ net 
inflow; HP, new credit; aH seasonally adjusted., fl flmnwnn 
lending rate (end period). 
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INFLATION— Indices -of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured prod ucts 
(1975=100); retail prices and food prides (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 
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CONTRACTS 

£2m pagers 
for the 
Post Office 


STANDARD TELEPHONES 
AND CARLES (STC) has won 
an order worth over £2m for 
30,000 advanced wide-area radio- 
pagers from the Post Office. It 
is the largest single Post Office 
order for pagers. The STC 
pager, which uses a specially de- 
veloped integrated circuit — a 
radio on a chip— is little bigger 
than a cigarette lighter and 
weighs only 2.12 oz. Every pager 
is allocated telephone numbers 
unique to each unit Calls placed 
to any "one of a pager’s tele- 
phone numbers cause an appro- 
priate radio singal to be trans- 
mitted from a central station. 
One of four different easily- 
identified patterns of bleeps 
indicates to the pager user the 
origin of the call. 

★ ■ 

A small family-owned British 
brewery has won an export order 
for half a million "glasses” of 
beer from an American distribu- 
tor, Advanced Beer Brands, 
Waltham, Mass. The trial order 
Is for a thousand barrels of Old 
Bedford Ale from CHARLES 
WELLS, over 500,000 half-pint 
units, supplied in 10 oz wide- 
moutfa bottles. Because of its 
strength, the beer will be sold 
as a four-pack — instead of the 
traditional American six-pack. 

*■ 

WESTCODE SYSTEMS , indus- 
trial automation specialist of 
Westinghouse Brake and Signal 
Company, a Hawker Siddeley 
company, is manufacturing a 
computer-based monitoring 
system worth over £350,00 for 
Pipe Line Technologists, acting 
as agents for Shell UK Explora- 
tion and Production. The con- 
tract is for ' supervisory and 
Integrity monitoring of two 
independent pipelines associated 
with the onshore development of 
the North Sea, one transporting 
gas 19 km to Peterhead power 
station, the - other transporting 
condensate liquid 25 km to 
Cruden B aiy. 

★ 

REDIFON TELECOMMUNICA- 
TIONS has received an order 
from the Independent Broadcast- 
ing Authority for MF broadcast 
transmitters in the new Redifon 
BT1 000 series. The order, worth 
some £160.000, is for two 1 kW 
and eight 50OW transmitters. 

* 

THE Post Office has awarded 
PLESSEY CONTROLS a contract 
worth more than £lm for the 
supply of three 4660/Model 20 
systems which win be used as 
Hue concentrators to extend the 
subscribed connection capacity of 
the inland Strowger telex net- 
work. Model 20 is a fully elec- 
tronic SPC system. Each of the 
three systems will enable a 
further 1.000 subscribers to be 
connected to the "UK telex 
network. 

* 

Chevron Petroleum UK has 
awarded a contract for the pro- 
vision of standby vessels at the 
Ninian Northern, Southern, and 
Central Platforms to the COLNE 
GROUP- Worth over £llm, the 
contract includes provision of 
two Colne 250 Survivor Class 
Vessels covering the Northern 
and Southern Platforms and the 
new 300 Class Survivor Class 
vessel the M.V. Spurs, on station 
at the Central Structure. 


THE OK, West German and 
French governments have 
been urged by their principal 
military aircraft constructors 
to continue the development 
of a new European Combat 
Aircraft (EC A), a proposed 
model of which is shown 
above. 

This aircraft is required to 
replace ageing Jaguar fighters 
in the RAF and French air 
force by the late 1980s and 
early 1990s, and to replace 
Phantoms in the German 
Luftwaffe. 

It would cost several billion 
pounds to develop and pro- 
duce, with 700 aircraft likely 
to be needed at £6m to £7m 
each at current prices. 

The three manufacturers — 
British Aerospace, Messer- 
schmitt-BoIkow-Blohm of West 
Germany and Avions Marcel 
Dassault-Breguet of France — 


have completed an Initial 
joint study of the type of air- 
craft needed. 

They have agreed on a 
single-seat, twin-engined, high- 
performance aircraft, embody- 
ing tile UK's Air Staff T arget 
403 design, the TKF-90 of 
West Germany and the ACT- 
92 of France — all of which are 
Industry responses to air force 
specifications for a new com- 
bat aircraft to -complement 
the existing Tornado multi- 
role combat aircraft 

The manufacturers’ efforts 
have led to the creation of 
a joint Anglo-French-West 
German team, which has met 
In recent months in all three 
countries and has reached 
what they describe as “an 
encouraging degree of agree- 
ment including a significant 
degree of commonality.’* 

This mpunc the manu- 


facturers are satisfied they 
can work -together on. an air- 
craft meeting the require- 
ments of all three air forces, 
alfh iHig h many details, such 
as work-sharing and cost- 
sharing, have yet to be 
settled. 

• A £7 5m contract for 
developing an Improved ver- 
sion of the Skyflasb air-to-air 
missile has been awarded by 
the Ministry of Defence to the 
Dynamics Group of British 
Aerospace. 

Called the Mark 2, this 
missile wil give the RAF*s 
combat aircraft greater effec- 
tiveness and will improve the 
capabilities of the long-range 
air defence version of the 
Tornado. 

The Mark 2 Skyflash will 
remain operational beyond 
the 1990s. 


Report says low pay 
causes engineers to 
leave the industry 


BY USA WOOD 

LOW PAY and poor career 
prospects are some of the major 
reasons for craftsmen leaving 
the engineering industry, says 
a report published today by the 
National Economic Develop- 
ment Office. 

The report, Focus on 
Engineering Craftsmen, says 
the rate at which craftsmen are 
continuing to leave the industry 
remains a cause for major 
concern. 

However, Mr. Geoffrey 
Chandler, development office 
director-general, said in his 
foreword that problems of job 
security and narrowing differen- 
tials could be overcome. 

The report “ demonstrates 
that steps towards solving the 
problem can be taken at 
company level and that, con- 
structively tackled, the problem 
is -not an insoluble one,” he 
said. 

A shortage of engineering 
craftsmen is not a new problem, 
having been identified as a con- 
straint on performance by 
sector working parties in 1976. 

The latest study says com- 
panies which are successful in 
retaining staff devote consider- 
able time and effort to indus- 
trial relations and particularly 
to the negotiation of pay and 
grading systems. 

These 4< provide adequate 
earnings and differentials 
appropriate to the skill of their 
employees! Such grading 
systems can provide a basis for 
improved training and career 
opporunities,” saays the report 


The report gives special 
attention to the problems of 
maintaining apprentice intake 
levels and if keeping younger 
craftsmen, who make up one- 
third of those who leave, in the 
industry. It suggests that com- 
panies need to ensure that 
In-plant apprentice training is 
used more effectively. 

In particular, the skill .impli- 
cations of changing technology 
should be incorporated in com- 
pany training. 

In discussing utilisation of 
staff the report says improve- 
ments could be made by effec- 
tive production pl ann ing and 
control as well as improvements 
in stock and tool availability. 


Audi 200 Turbo 
to go on sale 

By John Griffiths 

AUDI’S FIRST turbocharged 
car, the 200 Turbo, is to go on 
sale immediately in Britain 
costing £12,950. The company 
sees it as a rival to luxury cars 
such as the Jaguar XJ0, 
Mercedes 280 and the BMW ‘ 7 ' 
series. 

It expects to sell 1,000 of the 
cars this year and is aimin g at 
10 per cent of the UK luxury car 
market. Its 2-litre, 5-cylinder 
engine is reputed to provide 
overall consumption of about 
24 miles per gallon with a top 
speed of 125 mph. 


reom: 

Atop corporate bank should offer 
the mining industry financing 
suited to its specialized needs. 



RE4LTFY 

Continental Bank offers 
financing using future production 
as present collateral. 

Our innovative financing helps the mining industry 
optimize the profitability of previously untapped 
resources. Ifs what you expect from a top corporate 
bank. At Continental Bank, ifs reality. 



CONTINENTAL BANK 

Continental Illinois National Bank and Trust Company of Chicago 
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Lloyd’s syndicate faces 
£10m insurance claims 

BY JOHN MOORE 

THE LARGEST livestock Those members of thesyndi- years of unbroken profitability, 
underwriting syndicate in cate, who are all individually, has been an unfavourable trad- 
Lloyd’s of London is facing liable to the full extent of their ing cycle. Premium rates have 
insurance claims of more than means to meet losses, and who been depressed as a result of 
£10m for one underwriting have accepted a standard share intense competition, while the 

of the premium of £10,000 in value of claims has. soared. 


OBITUARY 


Sir John Methven, voice 





SIR JOHN METHVEN, director- became head of central purchas- was. how he described his preventing an^ wflunti^^ posed 

general of the Confederation of ing in 1968, and deputy chair- ambitions in a letter to the hing : agrwmffilBr'beiEtg ngDed . pnAlenK forr 

British Industry, will be remem- man of the company’s Mond CBI membership...... t._ hywmpanies., .V 1 . ... ; -membership 1 ; was so^ delighted 

bered as the man who for nearly division in .1970. His fir* 1 prionty. was to-. • t '.-He was not 'P^aied , ^ start ’ by of Jjibburs era - ttiat 

four years made the voice of but it was not until 1973, develop* a' hi gh pttolic profile oh*' - the slippery ■ sloped of - they were ndt alwaj^ cdnstetent 


year. 

As a result 365 individual 
members of the syndicate are 
to be asked to provide more 
cash from their own resources 
to meet the deficiency on the 
syndicate caused by’ the claims. 

The cash call, a rare occur- 
rence in Lloyd's, has been 
caused by a series of claims on 


their underwriting, will have 
to inject into the syndicate 
£3,000 on account. The total 
amount required from the 
members who have under* 
written a standard share may 
rise : to £7,000. _• 

The cash call can be met 
from the members’ ' existing 


Some horses can he insured for 
as much as $40m. 

The livestock market is now 
showing signs of improving 
with premium rates hardening. 

Meanwhile, other areas of the 
-Lloyd’s market,- particularly 
marine insurers, are experienc- 
ing one of their worst ever 


reinsurance : contracts under Lloyd’s assets and it could be underwriting years as a. result 


which the syndicate offered 
reinsurances on livestock in the 
U.S._ market; and an adverse 
underwriting experience from 
the insurance of pigs in Spain. 
An outbreak of African swine 
fever in the summer of 1979 
caused losses on a 1P7S insur- 
ance contract. 

The syndicate is number 627 
and is managed by Lloyd's 
underwriting agents. Butcher 
and Hall. 

Although the syndicate has 
received premiums of £7m for 
the 1978 underwriting year, for 
the total business, these have 
not been sufficient to offset the 
volume of- claims running at 
more than £10 m. 

Once the syndicate has com- 
pleted recoveries under its 
own reinsurance arrangements 
the total claims will he reduced 
to less than £10m. 


that their own wealth outside 
Lloyd's needs not be utilised 
to meet the call. 

Failure 

Auditors for the syndicate 
are attempting to finalise the 
account and members of the 
syndicate are to be notified as 
to the exact amount required 
towards the end of next week. 

The problems of the syndi- 
cate have been partly -com- 
pounded 'by the failure of 
Armour Hick Parker, a Lloyd's 


of soaring claims. These are 
-producing losses because pre- 
miums, under pressure from 
competition, have been set at 
uneconomic levels. 

Lloyd’s leaves its accounts 
open for _ three years so that 
losses may be taken back to the 
year in which the business was 
originally accepted. The latest 
results, to be published- in 
September of this year, will 
show figures for the 1977 
underwriting year. These are 
expected to be poor because of 


broker, with which the --synch- the computer leasing losses of 


cate had a relatively large 
account. The failure of the 
broker left the syndicate with 
unsecured creditors items of 
170,000 which it has had to 
carry in its books as a debit 
item. 

The real problem of the syn- 
dicate, which has shown. 12 


£156m, the largest losses ever 
in Lloyd’s history. 

• Lloyd's said yesterday that 
the report of an internal work- 
ing party, headed by Sir Henry 
Fisher, examining self-regula- 
tion within Lloyd’s, is to be 
published in full. It is expected 
to appear in -June. 


British 
Airways 
accused of 
overpricing 

By Michael Donne, 

Aerospace Correspondent 

RRTTISH AIRWAYS was 
accused yesterdav of offering 
new air fares to Miami that are 
“totally overoriced nad bear no 
relation to costs." 

Mr. Martin O'Regan. Air 
Europe chief executive, told the 
Civil Aviation Authority in 
London that if his airline was 
awarded the London (Gatwick)- 
Miarai route, it would offer fares 
32 to 52 per cent cheaper than 
those of British Airways. 

Air Europe's cheapest return 
fare would be £190, £64 less than 
the comparable British Airways 
rate. Air Europe’s Super Apex 
return fare during the .TuJy- 
S*>ntember peak period would be 
***70. against the British Air- 
w?’-s £358, 

Mr. O'Regan said British Air- 
way rates were unjustified and 
rnuld damage tour operators 
contracted to use its services. 

“ British Airways will under- 
mi n public confidence in the 
travel industry by announcing 
such inflationary fares, which 
have to be surcharged to 
thousands who have already 
booked their holidays. 

" Perhaps British Airways 
are cashing in on the high de- 
mand and load factors on the 
route, and the enormous stimu- 
lation in holiday bookings to 
Florida created by our asso- 
ciated company, Intasun,” said 
Mr. O'Regan. 

Air Europe is battling with 
L?ker Airways to become the 
second UK airline flying 
London to Miami, in competi- 
tion with British Airways. 

A comparable battle is under 
way in the U.S. Pan American 
is already serving the route, 
but a second U.S. airline is to 
be licensed. Many -U.S. opera- 
tors have applied, including 
Eastern. Braniff and Air 
Florida. 

British Airways said: “We do 
not accept that our fares are 
over priced. And they are cost- 
rallied. 

"They have been set at the 
lowest levels consistent with 
inne-term profitability, and are 
based on many years of operat- 
ing the London-Miarai route.” 


Harp Lager in £6.4i 
doubled output plan 


BY GARETH GRIFFITHS 

HARP LAGER announced yes- 
terday a two-year £6.4m invest- 
ment -programme aimed at 
doubling the capacity of its Park 
Royal brewery in North London, 
which was opened yesterday. 

Harp- controlled by Guinness, 
which owns 70 $er cent of the 
shares, has spent £10m on the 
Park Royal scheme. The 
brewery has an annual capacity 
of 200,000 bulk barrels, which 
will be stepped up to 400.00 hopeful over the production tar- 
barrels a day by May, 1982. The gets, despite the general over- 
new investment will be concen- capacity for lager productan in 
trated on fermentation equip- the industry, 
ment. The new Park Royal brewery 

Harp needs the additional pro- can take advantage of being on 
duction to make up for fall in Guinness's main site, with 
supplies as Scottish and New- advantages for transport and 
castle, and Bass, which brew distribution. The contract for 
Harp under franchise, jncreas- the site was managed by John 
ingly concentrate on their own Laing Construction. Brewery 


arrangements for supplies up 
to 1982. 

The Park Royal site is the 
main assets of the new Harp 
consortium, which involves 
Greene King, with 20 per cent 
of the sh ares, and Wolverhamp- 
ton and Dudley, with 10 per 
cent 

Park Royal will produce Harp, 
Kronenbourg and Satzenbrau 
lagers. Company officials are 


industry loudly beard in Down- .when at the age of 47 he became for. the , .CBI, and then its.'': 
ing Street and Whitehall, and Director-General of Fair Trad- research : And- "policy-making 
In the 'Country at large. ing, that his career started to capability.' 

. He provided the sendees that accelerate along a path that led He was half-way through th».-_ 
his members badly wanted, and to the CBI. second phase whence went into - 

spoke up for them persistently While in ICI he had done a hospital atthe end pf last wee£ 
and enthusiastically, wherever considerable amount of work on When he took aver; CBI mem- 
he found an audience, whether competition policy and anti- bers were tired of -the Labour 
it was on an early morning trust activities, and in 1972 be- ' Government and In a mood to 
radio chat show or in the Prime came a part-time member' of the - flight its policies. 

Minister's drawing room. Monopolies Commission. The Bullock Committee on 

He was driven by a restless This led to the offer of the industrial democracy, -of which 

energy and determination to Trading post During his Methven was a member until he; 
win which left most of his col- tin »e ^ Director-General he put ■ joined the CBI, was the "light- 
leagues standing but which the Office on the-map as far as ning pohduetor for the whole ; - 
carried him through a lifetime the - public was concerned/ He L' frustrations of jhahagemenf: as v 
of successes from being head ■ secured the trust of both Con- one CBI leader said at the time. \ 
boy at Mill Hill School to dlrec- servative .and Labour Ministers . Sir John, therefore, took*. over 
tor-general of the CBI and .to' and emerged as a man inter* an organisation whose members-' 
the possibility of a new career ested in developing merger- wanted to be led into -battles" 
- policy as well as being the con- and who wanted the reputation ^ 

sinners' champion. of capitalism to be improved;* *’ 

His passion for hard work Changes were made, some- 
emerged forcefully at this time, 
as did concern for the lowers 
paid which may have been 
started during his childhood in 
the North-East 
"Basically he was inspired by a 


starting in a couple of years 
time. 

He drove his staff hard; but 
their occasional complaints were 
usually outweighed by the fact 
that they knew he was doing 
what the CBFs members wanted. 

Indeed in the four years he 
was at the CBI it was extremely 
rare - to find a senior indus- 


times a little ruthlessly, in the ', 
CBrs headquarters. " 

Its propaganda was stepped; 
up, and its regional network 1 - 
improved. 

•Then the -CBrs first major ' 



geneuine- belief in the virtues of policy .. J statement, Road ;to. 


trialist who was not enthu- the mixed economy, and was Recovery, was- produced ai* 

i , . Tut k. j' i... 4tvin 


$Qt; JOHN METHVEN 
Bedlcaledtolhdustry 


ora: 


siastically outspoken about Sir -chosen, by the CBI to .be its . discussed by between 2,000 apdr against the interests :-of” in dui- 
Jobn’s work, even if they some- director-general in succession to 3,000 members at 20 regional try; -and so often frustra ted. 


about -wfent they .wanted, some- 

.cbABgBS-'Si'^ejjiopad 7 aid 1 dr the 
JU5 : pcr-centJjey^.of. VAT,, that 
they had'ii^erto dpposed. - 
--M you're: going to do a- 
. ; ptioHc. job,: youTe going to get 
Tidied over iathe dust occasion- 
ally,: butt 1 betieve oue, should 
. jtisf'gdt upagamandgo bn," 
/.wa&:S#John‘s reaction to such 
;pjpblHnsl^ ^November. 

. Jt em'^oy e£’’’ tefi clarify *** ; among 
h"; Bii’saembeKrJahd'ab^ result his 
'~~ l fiifid^has been 
'■ opposition / in 

•" ,v . _*. : 

be^ejfFectiveij^ influenced 
\many Government ^policies; 
'especially in -the" -labour' rela- - 

- turns ■ field, ■’ .and-'-lived - .to see 
;inany of -toe CBFs other care- 
fully-developed ideas accepted. 

"' 7 : La# r wb«,' .when there- were 
rumbais ■: that he ..might leave 
to<£ CBI Sbon. he told me that he 

- intended to sixty at least-' until 
the.encL'of .nextyear, when five 
-Tew* of, his seven-year contract 

POtiaes „pm be.cbmpleted .- -- * - - 



appeasement 

? He vracted*to“ carry through 

times didnot agree~with"his Sir Campbell Adamson, whose meetings' ' T_ 7' ^ -Ministers and 

policies, and made his trim his Jbcral policies had fallen from This was important, firstly his single-minded stubborness. . 

positions. favour with the membership. because it presented the CBI At this time W* also ergahised"r^^ SrSo°S52S ^ 

The son of an Army officer. • Lord Watkinsou, who was then Policies in written, form lor the . the CBL .members into one of -"T* 7 ' wbrfc^ : 6n^ m»lowr 

Sir .John was educated at Mill -the CBI’s president and who led 15151 time', and secondly because fbeir first displays o£ collective^ ' ibiidaritv • ; and “on. 

Hill and at Gonville and :Caius the long hunt for a mew director- of the .way that it involved: a protert - action. . "Tlus^ \ras over ibdustrv to face its serious 

College. Cambridge, where he general, said he wanted a man hitherto disgruntled member what was known as the “ pay 

took bis BA and LL.B degrees, “with the' fire in his belly to ship iti. policy-making. rontract- clai^.^jroW. althou^i nmMesns- " • 

.-gaining first-class honours in -defend the capitalist system." " It led, on to. otfier annual he. ultimately sufiferaid a setback "g- - was tii^i^ore not 
both and taking the first steps - At first glance it appeared - Policy . statements, and then" to on tois issue "^toemTjei^ *• ’ 

Of 2 i lfig&l CftTBOF- 4V«4i 4U« Vi _ +>»« PftPe ViivMmcr Ifo (Svrt-Mlaii HAiuiAra fhaii-" ' ' .iWAirnrluol - ’ *** * • 

Between 1943 and 
served in the Royal 

as a rating, becoming a sub- for the housewife’* cause, did from and building .. on the displays of solidarity* — , - aihcmg Jobs with whfdi his name 

lieutenant in the RNVR within not have the passion or incisive- conferences of other organisa- But despite bis battles with iin|tPii rw»*.wtty 

six months. ness to do this. tions like the .political parties the Government, : '3ut "first he had decided to 

Those who served with him He quickly showed however and the TUG. developed close contacts with j* } j^n hospital to have a 

remember his showing positive that he did have the necessary One of Methven’s first tasks Mr. Jim Callaghan, then Prime troubtesbiim - cartilage in -his 

signs of leadership and be was strength and commitment, as was to concentrate opposition to Minister, and -wi th other senior ; j 3 i ee : removed ^ so- that he - could 
one of the few young RNVR well as the- ability to stand up the Labour. ..- Government’s Ministers. ." safdy pursue - has favourite 

ojffiers to be sent on a gunnery in public or private to state policies- of intervention in indus-' This has . developed further h 3 teby, . . sailing with -lus 
course at Whale Island, then the his case. try. ' since the" General Election, and who works 

elite establishment of the Navy. "I want toe CBI to be seen The Government’s more Left- Sir John, who was knighted. in' * icl v ’ . : . 

In 1952 he qualified as a by the public — and I mean the wing policies espoused by Mr. 1978, developed a close rapport - ..jf e • was"' -operated-- on last 
solicitor and worked in local public, every one of them— as Anthony Wedgwood Benn had with Mrs.- Thatcher.. 1 visiting^ ^her >: Friday and ; typically was^ ^ said 
government in Newcastle upon a powerful force, positive but already been softened, but it regularly both in* Downing* td'be " well* and wri ting memos 
Tyne and Birmingham before reasonable. bringing new was opposition partly orches- Street and at Chequers, as well^ ; >at a Mte . ^ shortly 

joining ICFs metails division in thought to bear on old prob-' tra by Methven that helped as having more impromptu before he died. 

1957. After a spell in the com* lems, though based firmly on defeat any chance of worker- telephone links. - - -kih- ^ 

pany’s legal department, he a consistent set of principles," -director legislation, as well as • But hte advent of the Coa- ' JOuIl ILlllOtt 


Lords hear Lonrho plea 
on oil company papers 


brands. 

The old Harp consortium, 
dissolved last year, provided 
for a lead-in period on new 


equipment .includes a water- 
atomiser and computer- 
controlled maturation equip- 
ment 


Machine tool leasing 
scheme introduced 

7 FINANCIAL TIMES REPORTER 

MACHINE tool leasing was long it will run or whether it 
introduced to the UK yesterday will be renewed. It does not 
for what is believed to be the have to make the capita] invest- 
first time. The Ductile Engin- ment and toe lease over the 
eering subsidiary of the Ductile longer period is less than it 
Steel Group is offering power would have to pay an operator.” 
presses worth £7,000 to £40,000 
for three, six and 12 month 
periods. 

Typical cost per month for a 
32-tonne £7,500 machine is £383 
for three months, £288 for six 
months and £220 for L2 months. 

“We know of no other 
machine . tool maker offering 


Call for world 
su mm it of 
trades unions 

A WORLD summit meeting of 
trades unions to discuss peace 
and nudear disarmament was 
proposed yesterday at the 
Scottish Trades Union Congress 
in Perth. 

Mr. Ray Buckton. general 
secretary of the train drivers* 
union ASLEF argued that a 
new initiative was needed 
urgently if the world was not 
to slide into a third conflict. 

He said governments as well 
as trade unions should get 
together for further dialogue 
instead of bandying threats 
over trouble spots like Iran aod 
Afghanistan. 


Mr. Williams said that on the 
first day. of the machine tools 
exhibition taking place at the 
National Exhibition Centre in 
Birmingham, four companies 
were actively considering leas- 
ing machines. Until reaction 
_ was known his company would 
this kind of leasing arrange- not know what machines would 
ment.” said Mr. Norman be most in demand. When fuller 
Williams, managing director of know^gdge was available pro* 
Dictile Engineering. "It is ideal duction would be started at once 
for a' company that has a new to supplement the trial 
contract but is not sure how machines on offer. 


Tyre makers advised to 
move into retailing 

FINANCIAL TIMES REPORTER 

UK TYRE makers, facing a con- managed to top~ this average in 
turning decline in profitability, the final year of the study, but 
are advised to “diversify into there was a “very large gap 
retailing and other new ven- between toe most profitable 
tures" in a report published companies and the lossmakers. 
today* several of whom were lyre 

The report by ICC Business makers," said ICC. 

Ratios advises general rubber Tyre makers face the prob- 
companies, however. . to lems of the large number of 
specialise more and concentrate cars imported into the UK and 
on exports. the pressures on consumer 

ICC sees a pattern of decline spending, both of which will 
in tiie rubber industry. Average continue to restrict the size of 
profits fell from 8.7 per cent to toe UK market, says ICC. It 
5 per cent over the thr«t years doubts whether the UK tyre 
to the end of 1979 and the market will develop in the 1980s 
average profit margin dropped enough to improve the profit 
from 6.6 per cent to 3.S per margin. Diversification could 

provide a solution, the report 
Twenty-nine companies says. 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

THE CONTROL of ■ multi- trary to the public interest 
national companies over their Lonrho's attempts to have the 
operating subsidiaries in various documents disclosed have failed 
part sof toe world was the crux in both the High Court and the 
of Lonrho's claim to see docu- Appeal Court. 


meats of Shell’s and BP’s 
southern African subsidiaries, 
the House of Lords was told 
yesterday. 

Five Law Lords began hear- 


Mr. Charles Sparrow, QC, for 
Lonrho, said that It was not 
denied that toe documents 
existed and were relevant The 
court had a discretion to order 


parents over their operating 
subsidiaries ? 

It was Lonrho's case that toe 
oil companies exercised real 
power. Mr. Sparrow said that 
before toe Bingham a Inquiry 
began Shell and BP had made 
a statement fundamental to toe 
appeal, that their groups would 
co-operate fully with -the 


ing Lonrho's final bid to obtain their disclosure in toe interests 


documents it asserts are crucial 
to the pending £100m claim in 
which it aleges that Shell, BP 


of justice. 

The activities of the oil com- 
panies' subsidiaries were at toe 


and 27 other oil companies 

breached Rhodesian sanctions ?® ar ^ of proceedings, . said 
and caused loss and damage to 


Lonrho. 

The appeal is in two parts. 
The first relates to documents 
of toe South African. Rhodesian 
and Mozambique subsidiaries of 
Shell and BP. which toe parent 
companies say they have no 
power to compel these sub- 
sidiaries to produce. 

The second concerns evidence 
and submissions by Shell and 
BP to hte Bingham Inquiry on 
sanctions-husting. disclosure of 
which is opposed by the Govern- 
ment and the oil companies, 
who argue that it would be con- 


Mr. Sparrow. The issue on toe 
first appeal was whether they 
were in toe power of the parent 
companies to disclose. 

The Law Lords had to con- 
sider three questions: 

1 — What did " power " mean, 
in the phrase “possession, 
custody or power " in the 
court rules governing dis- 
covery of documents in litiga- 
tion? 

2— What in law was toe nature 
•»f the power of a parent 
company over its subsidiaries? 

3 — What in fact was the power 
enjoyed hy toe Shell and BP 


That was an accurate reflec- 
tion of toe commercial structure 
and control of their businesses. 
They pledged themselves on 
behalf of the subsidiaries that 
the subsidiaries 'would do what 
was required of them by toe 
parents.” 

The groups' submissions lad 
been- presented to Bingham by 
the parent companies, and the 
subsidiaries had not been 
separately represented. 

Technically, the groups con- 
sisted of a mass of companies 
incorporated in - different 
countries. But in truth and in 
fact, it was Shell and BP 
operating in many corners of 
the earth, said Mr. Sparrow. 

The hearing, expected to last 
a week, continues today. 


Bid to raise aviation fuel stock 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

EFFORTS TO improve aviation Users have been advised not ber, to allow it to be produced 
gasoline supplies for small, light to use motor gasoline in their at motor gasoline refineries 
piston-engine aircraft are being aircraft. This could cause acci- through blending, 

stepped up by the General Avia- dents and invalidate manufac- — - 

tion Manufacturers’ and hirers' guarantees, insurance 

Traders' Association. cover and airworthiness certifi- 

Supplies have been restricted cates, 

in toe West for the past year or The • Energy Department is 
so since toe Iranian crisis. Some 
aircraft have been grounded 
for lack of fuel, and aircraft 
K.iles have slackened. 


exploring the possibility of 


If this is possible — and it may 
not be — it could ease the supply 
position and help with produc- 
tion costs. 

There is to be a meeting son 
between officials of the Depart- 


changing the fuel's technical ment, the association. Shell and 
specifications, without reducing British Petroleum to discuss 
safety limits or the octane num- f*- f h~r iririv c p*h ‘•■,*r».‘ s 'y* 


Construction orders pick up 


BY MICHAEL CASSELL 


CONSTRUCTION work orders per cent lower than a year • Government plans to stimu- 
picked up during February, earlier. late the improvement and 

although they are still below Council house starts this year repair of older homes were 
the disappointing levels of a are expected to fall well below announced yesterday. In a 


year ago. 

Environment Department pro- 
visional statistics show toe 
current price value of new 
work received by contractors 
reached £S22m. against £776m 


the 1979 total of 80,000, 
possibly to 60,000. 

The value of private housing 
contracts was 13 per cent down 
on the previous quarter, but 9 
r per cent higher than a year ago. 

in^ January. It was^the jugnest p r j va t e housing starts this year 
* - 1 —* -nt - could fall to about 100,000 from 

140.000 in 1979. 


figure since last November. 

But the Department said 
orders in the three months to 
the end of February were 3 per 
cent down on the previous 
quarter on constant (1975) 
prices, and 5 per cent lower 
than the same period a year 
before. 

This comes shortly after 
Government figures which 
showed construction output fell 
by 2 per cent last year. 

Government expenditure 
reductions affecting construc- 
tion, and prospects of one of 
the lowest private sector house- 
building programmes in the 
last 50 years, mean last year's 
picture is expected to be 
repeated in I960. Some fore- 
casts suggest output could fall 
by up to 5 per cent 

Construction industry output 
has grown only once since' 1973. 
That was in 1978 and largely 
due to an increase in repair and 
maintenance work. 

The Department’s figures 
show new public housing work 
between December and Feb- 
ruary was 4 per cent down on 
the previous quarter and 26 


Public works orders were 18 
per cent up, but 13 per cent 
lower than a year ago. Private 
industrial contracts were 18 per 
cent down in value and 5 per 
cent lower than a year earlier. 
Private commercial orders were 
X per cent down and 7 per cent 
up respectively. 


House of Commons written 
reply, Mr. John Stanley, Housing 
Minister, said they marked the 
first stage is significant changes 
in the renovation grant system, 
made possible under powers in 
the new Housing Bill.. 

Grants will be available for 
repairs to most pre-1919 homes 
and renovation grants will 
match particular circumstances 
and take account of costs factors 
in different areas. There will 
be two basi grant rates, a 75 per 
cent basic rate, for housing 
action areas or properties lack- 
ing basic amenities, and 50 per 
cent for other housing. 

Editorial comment. Page 24 


Grammar school decision 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

THE GOVERNMENT yester- ability from September, 1981. 
day put the comprehensive About 150 girls enter each year, 
school movement into reverse The decision will give Sutton.j 
for the first time by approving . Coldfield a grammar school for 
the Birmingham education girls -to balance . the Bishop 
authority’s plan to change ‘Vesey’s boys", school, which' has 
Sutton Coldfield Girls’ School remained a grammar despite 


v 


i/ 




back to a grammar. 

Mr. Mark Calisie, Education 
and Science Secretary, said 
that the school— a comprehen- 
sive since 1975 — could recom- 
mence selecting Us annual 
intake of pupils by academic 




the previous Government’s 
pressure on local authorities 
to go fully comprehensive. 

After toe change, the Bir- 
mingham authority will have 
eight grammar, and 102 compre- 
hensive secondary schools. 


.V 
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BY JAMES MCDON ALD 

DELAYS ; by the police in 
submitting reports on coux- 


Cases submitted to toe Board 
last year totalled : 7,358; com- 


plaints against them to the pared. with 7,329 for l978. Many 
independent Police Complaints . cases 1 contained ’ more than one 
-Board are criticised tor the, complaint' so that toe Board 
Board in its. 1979 report, ' dealt ,witb a total of 14,014 
published yesterday. ' separate. - complaints. ''The 

Recording' its concern at toe matters’ of complaint which 
rise in the average time taken." figure most frequently continue 
by the police to submit ■ cases, ' to be >- assault'', irregularity ' in 
the Board says: “Both those- procedure, inciyility; and neglect 
officers who are the subject of of duty;” says toe report 
complaint and members of toe In 121 complaints-, toe police 
public who have found cause force concerned preferred dis- 
to complain are : entitled to - ciplfnary charges. Of the rest, 
expect as prompt a decision as. the Board recommended discip- 
circumstances permit”: '. *. Unary, charges on 18 complaints 

Although the Board realises compared with 15 in 1978. - 


that investigations should hot 
take precedence over police 
work it says: 44 We notice delay 
in some cases where toe reason 
is not. readily apparent and 
sometimes toe effectiveness of 
the investigation suffers because 
witnesses' recollections have 
been dimmed by the passage of 
time.". 

The average time between a 
complaint being received by the 
police, and its arrival at the 
Board was 158 days last year. 


.“These arose from a"- wide 
range of allegations, including 
unnecessary arrest and deten- 
tion,'. harassment and incivility, 
improper disclosure of informa- 
tion, irregularity in The prepara- 
tion -of eridence.'-and unreason- 
able delay in. investigating a 
reported crime." Three related 
to the detention and interroga- 
.tion of juveniles. 

Apart from ■ formal discip- 
linary charges, ; 1,093 complaints 


The average time taken by ratted in the officer.c<mcemed 


toe Board to complete action 
on a case submitted to it last 
year was 28 days but it hopes 
to return to the 1978 average of 
24 days. 


being given ” suitable advice or 
warning” by a -senior police 
officer. 

.. Report of the Police Com- 
plains Board 1979. SO. £235: 


Islamic rugs auction 
brings in £328,375 

THE troubles in Iran cast, a rale did well. Spink paid £10,000 
cloud over yesterday’s auction for a Zanzibar 2i rials of 1881 
of Islamic rugs, carpets and = of which only four are known- 
textiles at Sotheby’s ' yesterday. Numismatic books were a strong 
There were no Iranian- buyers feature; three vazy rare volumes 
present, or museums, and the by Tiesenhausen printed in St 
top prices were paid by dealers. Petersburg in the 1870s made 
The auction totalled .-£328,375 .'£L7WL • AU told the week of 

Islamic auctions at Sotheby’s 


SALEROOM 

BY ANTONY THORN CROFT 


brought In £1,143,373; 

. Jewellery from the estate of 
the. -late, .Merle : Oberon, the 
American iefress," sold for 
£LIni at Christie’s to New York 
, . . „ . . ^ bn Tuesday. . There were only 

with a high 2? per cent bought 40 lets. The -top- price was 
The most important Items £218,181 for a. -pair : of diamond 
failed to find buyers. earrings. . . A diamond pendant 

S’'S?SS? L Lo “ don dealer, with the suae- weighing 17.99 
paid £12.500, plus. the, 115. per carats went for £186563 and a. 
cent buyer’s premium and VAT, diamond bracelet for £159,000. 
for a I7th century dragon.. Kuba _ In-- - London ; .-■ yesterday 
carpet, while Zubair bought a Christie’s- . .sold:, silver for 
Kashan sdk and metal thread £243,065. A Regency silver gUt 
raipet of about 1910 for. £9,500.- mirror plateau in. five. sections 
Aziz paid £6,400 for an unusual by PatfTStorr,; dated 1820, was 
Ghashgharrug of around 1880. bought., by. . Koopman. the 
ln ; contrast toe Islamic- coin -London-, dealer, fora £25,000. 


Appeal court defers 
ruling on petrol-lead 

FINANCIAL TIMES REPORTER * 

THE Court of Appeal yesterday ; preHutinaiy county court ruling 
on * nlahn. 'that'- toe • parents, axing for 
BP 5?* ******* dainages ou behalf of their chtf- - 
suing them over alleged brain - dreni have & reasonable claim 
damage caused to children by -for negligence. • ' : 
lead.ra petrol have ho reason-. : /Counsel to BP said the ofl.'- 
able cause of action., ' 'compatoies-had at -eB. Jimescbn* 

The oil companies have asked ptted with v :th* -legar Bnrfts tm , 

* appeal judges to -reverse . a lead-v - >" *• ----- * ■ /vli- * 

• ‘ : .- r •; . 

■ ■ i 
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% Experience. We have been handling the total range 
ofleasing transactions including Industrial Leasing, 
computers and cars in the U.K. for well over a 
decade. 

2m Talent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
financial aspects of your company’s business and 
howthey relate to leasing. 

3. Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of a magnitude that allows us to take 
on virtually any size ofleasing arrangement 



4 . Service. We endeavour to maximise your com- 
pany’s return on its financial commitment by care- 
: bUy constructing individual leasing packages that 
take full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
other leasing company. And that cannotjustbe our 
belief because, year after year, more and more com- 
panies come to us for tadustrial Leasing. 


_.■■■ ? 
■■ •. i 



To learn more about our approach to leasing and 
how it could help your company, please contact us. 


Midland Montagu Leasing Limited 



HeadQ£Bce:GillettHouse^5 BasmghaSStreet,IxmdonEQV5DN.Telephone:01-606 5951/4. Member of the IVMaMBank Group. 

Regional offices: soum-London 01-638 1674/8 MTTLANDS:Biroungham 021-45445Q5 
7 r ^^nCTV ^MxngTmteiAt^-4SB91/2Mgadg^061-^97fi6/7Neftcas^ upon Tyne 0632-28797 scotlanpT 
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Labour dispute on Iran sanctions i 


BY JOHN HUNT, PARU AMENTARY CORRESPONDENT 

DIFFERENCES OF opinion 
emerged in the Labour Party 
yesterday over the decision of 
the Government and the eight 
other EEC countries to impose 
economic sanctions against Iran 
from May 17 if political and 
diplomatic measures fail to 
release the American hostages. . 

Speaking in the -Commons. - 
Mr. Peter Shore. Labour’s 
shadow Foreign Secretary, sup- 
ported the sanctions policy. He • 
was responding to a statement 
■ from Mr. Douglas Hurd, ' 

Minister of State at the Foreign 
Office, who had reported to Ihe ; 

House on the decisions taken * 
by the EEC Foreign Ministers ‘ 
in Luxembourg on Tuesday. 

During the exchanges which - 
followed, some Labour MPs ; 
came out against economic ^ 
sanctions and there were indi- : 
cations that they would vote' 
against legislation which the : 

Government will have to intro- / 
duce to implement the economic ; 
measures. j , ^ 

Only an hour earlier, Mr. ' they areapplied. and to exacer- 
Denis Healey, shadow Chancel- bate feeling." 
lar of the Exchequer, had told He posed the question: "If 
. a Press Gallery lunch that in economic sanctions don't work 
his opinion economic, sanctions , what is the next step and what 
were doomed to failure. ' is the step after that? 

"I don't think that economic • “It Is very unwise to commit 
sanctions are likely to produce ' oneself to get on to an escalator 
the results, either in terms of which will take you automatic- 
getting the release of the host- ally towards a consequence that 
ages or in improving the situa- **“ 



HEALEY: "Sanctions doomed 

to failure.” 


will be extremely damaging to 
everyone.” 

Any military action in the 
Gulf would lead to the Arab 
countries shutting off supplies 
of oil to tiie West. Before mov- 
ing towards a farther “inevit- 
able step,” we should take time 
to develop an approach which 
was more likely to have the con- 
sequences we wanted. 

'Mr Healey thought that the 
Iranian situation was the most 
serious crisis since the Korean 
war. 

“ The way it is. being handled 


Callaghan fends off 
commitment on missiles 


tion in Iran.” he said. 

There was no evidence from 
history that sanctions would 
work.' particularly in a country 
like Iran which imported a 
great deal of its goods by land 
and sea and which had an open 
frontier with the Soviet Unio'n 
and a number of Arab countries. 

“I fear that sanctions will 
make the situation worse not 
better." he declared. 

“They always tend to help 
extremists rather than moder- 
. ates in the country to which 

Call for 
tariff 

barriers on 
electronics 

By Elaine Williams 

A CALL for the introduction of 
tarriff barriers on individual 
consumer electronics goods was 
made yesterday by the British 
Radio Equipment Manufac- 
turers' Association. 

Giving evidence to the Trade 
and Industry Select Committee, 

Mr. John Griffiths, chairman of . _ , . 

BREMA and Pve. said that the t0 " exl ™nths special one day , 

consumer electronics industry *£2^ “rference.-^ a „ comm,t : “ 4%*' 
needed Government interven- pient to abolishing the House of 
tion t ohelp it out of its present 
difficulties. 

“The Government must be 
involved in the strategic plan- 
ning of this industry," he said. 

The association feels that 
present voluntary agreements 
between the UK and importers 
are insufficient to protect the 
industry, mainly television and 
radio, during its four-year 
reorganisation. 

BREMA wants the imposition 
of either a tariff barrier on 
particular products or import 
quotas. Mr. Griffiths said that 
voluntary agreements between 
countries were often upset by a 
new producer arriving 
unexpectedly aud seeking to 
claim a sizeable portion of the 
market. ' 

The omst recent case, he said, 
was Thailand seeking a share of 
the black and white television 
market This share must either 
he relinquished by the home 
producers or other countries 
with which the UK industry has 
understandings. Mr. Griffths 
said. 

While the ind'stry preferred to 
reach understandings with the 
country concerned, the associa- 
tion said that an import quula 
was needed in the last resort 
when talks failed. BREMA said 
that procedures under EEC 
legislation were too slow. Often 
the damage to an industry had 
already been done before quotas 
were applied. 

Last week Thorn Consumer 
Electronics, the UK's largest 
television manufacturer, criti- 
cised plans being considered to 
protect Europe's television in- 
dustry from Japanese industry. 

It felt that the European Com- 
mission was taking a narrow 
view in studying curbs on 
Japanese imports alone.' When 
Korea, Taiwan and Singapore 
were becoming larger im- 
porters. 


gives us the risk of a quite 
catastrophic breakdown In the 
Western world.” he warned. “ If 
it is mishandled further, it 
could lead to a situation which 
is pregnant with the risk of 
war.’* 

In the Commons, Mr Shore 
said the country was embark- 
ing upon a' serious and uncer- 
tain course. The Opposition had 
made dear the view that the 
unlawful detention of the U.S. 
diplomats in Iran was unaceept : 
able and that the international 
commounity should join to- 
gether in diplomatic, political 
and .economic — but not military 
— measures to bring about their 
early release. 

“ We reaffirm that view now," 
he emphasised. The Opposition 
would give “proper considers-' 
tion " to any legislation on eco- 
nomic sanctions. 

However, if the policy was to 
have -a reasonable chance of 
success, such sanctions should 
be applied by more countries 
than the EEC Nine. It would be 
better to pursue the policy 
through the OECD which in- 
cluded the U.S., Canada, Japan, 
Australia and New Zealand. 

He also thought It worthwhile 
making a renewed attempt for 
Soviet co-operation on the 
hostages. 

Mr Hurd promised that the 
Government would think care- 
fully about a further approach 
to the Soviet Union. He said 
that the implementation' of eco- 
nomic sanctions was a decision 
of great gravity. 

“ If it becomes necessary to 
implement them a wide range 
of commercial activities will be 
effected," he warned. 

“It is our hope that-r-at this 
eleventh hour — the Iranian 
authorities will draw the in- 
escapable conclusion that the 
continued detention of the host- 
ages is not in Iran's own interest 



reversed. . 

According 
Winjuck (Lab. 




HURD : “ Decision of great 
gravity.** 

and should be brought to an 
end without delay.” 

From both sides of the House, 
concern was expressed about 
-the situation that would arise if 
America took military action 
against Iran. 

Mr Hurd stressed: “We would 
regard any suggestion — and no 
suggestion has yet been made 
— of military action as having, 
very dangerous implications in- 
deed." 

Mr. Enoch Powell ' (Ulster 
Unionist, South Down) sug- 
gested that the oGvemment had 
overlooked the ineffectiveness 
and counter-productiveness of 
economic sanctions. 

He. said there was a wide- 
spread dislike in this country of 
seeing Britain dragged after the 
chairot wheels of the United 
States, which would not act in 
the same way if the roles- were 


likely -to be -adopted on- behalf" -feidprttion . -tber "skate' of 
of 2m engineering workers. ' industry.*'" • " \ . . 

National negotiations cover Left-wingers were also unable 
only minimum rates,- with the. to. force the executivetq re-open 
M ^ earnings of most workers in the the elaim for a'35-hour working’ 

»iie Spriggs' (St Helens) to tic the Amalgamated industry determined at plant week by 1982, a prominentisatw 

id that regrettnlly it looked « | f ^° ;1 *r&e ^ 

iMtead, the rf umen- s national . ^ jeded . 

increase fa national minimum Federation from ' making... fce 
rates ahen-thefirst phase of the runnings With an opening offer- 

which would be far .from before the 

substantial: ' 

But Mr. Gavin Laird,, for the 
executive, told' delegates.' that 
the . union must take account 
of. all employers’ ability to- pay,;, 
particularly . in .. . smaller 
companies. 

"Our members will not thank . 

us for putting them -but of a was leading to the introduotion 
job.’* • ■ . of shorter working Weeks in 

He said the. - .'executive many industries wher ether© 
promised to win as much money . , had ; previously been' Arm 
as - possible for membero, resistance :tb moving from the 
“ obviously taking into con- : traditional 40-hour pattern. 


BY ELINOR GOODMAN. LOBBY STAFF 

MR. JAMES CALLAGHAN, the 
Labour Leader, yesterday gave 
his backing to a statement of 
Labour Party policy which 
included a number of points 
which he fought -to keep out of 
the Labour Government's pro- 
gramme when In office. 

Included in the eight-page 
statement, which was approved 
by the party's national execu- 
tive yesterday,' and will be put 


Lords, a re-affirmation of the 
party's belief in increased 
public ownership and planned 
trade, together with a threat to 
withdraw from the Common 
Market if the necessary reforms 
are not forthcoming. 

But Mr. Callaghan, who was 
constantly under attack from the 
Left during the last Labour 
Government for failing to Imple- 
ment party policies, managed to 
fend off an attempt to specific- 
ally commit the Parliamentary 
leadership to opposing in Parlia- 
ment a development of. the new 
generation of nuclear weapons 
and to campaigning aaginst a 
successor to the Polaris nuclear 
force. 



Parliament." 

The commitment, proposing 
development of Cruise missiles 
and the neutron bomb remains 
in the statement, but there is 
no (Mrticular reference to the 
Shadow Cabinet' to oppose it in 
Parliament.. 

• The proposals in the docu- 
ment are all existing Labour 
Party policy and the statement 


will be no more binding -Si the riast niehL • 


to Mr. David 
. Walsall North), 
there was little enthusiasm in' 
the country- for economic sanc- 
tions. Some Labour Members 
i; would vote against them when 
. ' Jhe .opportunity arose. 

* Another Labour MP, Mr. 
i Leslie 

said 

If sanctions 1 'would have to' be 
applied to obtain the release of 
hostages.- Bur he asked for an 
undertaking: that there would be 
compensation for . all British 
Arms affected by the sanctions 
and special measures to deal 
with the unemployment which 
resulted in this country. 

• Mr. Hurd agreed that 
- ' Ministers would ' need to coa- 
... aider this aspect carefully. 

In the - Lords, Lord Carring- 
; ton, the. -Foreign Secretary, 
.- made a similar statement on 
Iran. 

“The time has come to find 
some more concrete and far- 
reaching way of expressing our 
abhorrence at the continued de- 
fiance of the Riles of interna- 
tional behaviour.’ *he said. 

He had begun seeking sup- 
port for the EEC action from 
other NATO countries and from 
Japan. The measures would be 
more effective if taken by all 
industrial countries. 

Lord Carrington agreed that 
economic sanctions would have 
a significant effect on Britain 
but the Government had been 
fully aware of.the consequences 
when the measures were agreed. 

Whil everyone wanted to 
avoid a military confrontation, 
it was -equally unacceptable “to 
see your ally humiliated in 
world opinion and not help 
them.” 

He said he had heard re- 
ports that Iran and Russia had 
signed an economic agreement 
but could add nothing further. 

Unfair ? 
dismissal 
changes 
‘cosmetic’ 

By Ivor Owen 

CHANGES IN the procedure to 
be followed by industrial 
-tribunals in dealing with cases 
of alleged unfair dismissal were 
admitted to be hot much more 
than “ cosmetic.” bv Mr. Patrick 
Mayhew, Under Secretary for 
Employment in the Commons 



figure for wage claim 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE DANGER that- last year's 
damaging industrial action in 
the engineering industry might 
be repeated was minimised 
yesterday, when left-wingers 


industry’s four-year agreement 
expires In November. 

Left-wing delegates - were 
defeated by 29 votes to 22 in an 
attempt to define a substantial 
increase as a new minim um 
craft rate. of £115 a week, with 
proportionate increases for 
other grades. . The craft 
minimum is now £73. 

- Yesterday's demand for a sub- 
stantial increase will go to the 
Confederation of Shipbuilding 
and Engineering Vnion’s con- 
ference in June, where it is 


agreement 
expires-dn'-lAte ; 1883; -V 1 

: “ Theemployereknow-we -are 
after the 35-hour week as stkm 
as we can get it rmder fhe terns 
of the ‘ agreement," said - Mr. 
Lalri- ... . 

'.-/ Last , year's breaktinough ou 
hours; in engfaeering, .he said. 


Murray predicts ‘impressive’ 
support for day of action 


BY JOHN LLOYD 

EVERY TUC- affiliated union 
would be represented at the 
May 14 day of action, Mr. Len 
Murray, TUC general secretary, 
said yesterday. 

He had received an 
extremely encouraging res- 
ponse™ from the unions. “It 
is going to be very impressive.” 

The TUC general council 
unanimously condemned Mr. 


white-collar section TASS, and 
Mr„ George Guy, general secre- 
tary of the Sheetmetal Workers’ 
Union. . - 

In a statement - after .the 
meeting, the council said: “It 


meat, regeneration -of industry 
through public . investment - and 
planned trade, . extension. . of 
industrial democracy and 
creation of a- “fairer society.” 
Finance: for its -programme 


Is the' right and duty of trade -should come . from North Sea 
unionists to say loud and clear oil ,- revenues, funds held - by 
that the simplistic policies of the financial. - institutions,. . higher 
Government will, not ; work, to .taxes on . income^and /'.windfall!' . 
bring forcefully to the attention .profits, an .dcuts . -in . defence 


Ftank Chappie, general sec re- of the public why this is so and spending. 


tary of the Electrical, Elec- 
tronic, Telecommunications and 
Plumbing Union, for his public 
criticism of the day. Mr. 
Chappie, council member, was 
not present at the meeting.' 

The council also agreed to 
recommend to its annual con- 
gress in September that TUC 
affiliation fees paid by 12.1m 
union members go up from 25p 
to 40p, a 60 per cent rise. 

Criticism of Mr. Chappie was 
led by Mr. David BasnetL 
general secretary of tbe General 
and Municipal Workers' Union, 
Mr. Ken Gill, general secretary 
of the engineering union’s 


to urge the peed for the nation The 60\per cent increase in 
to go forward again'in a spirit affitiation fees’ was. necesimry. 
of co-operation.” • Mr JHntray sAid.jjeeause of the 

' Mr. Murray-said the day- of effecte ; of infiatiori and the TUC’s 
action had two: main. aims: to growing. level of services. 
make it clear th e.. unions were Government spending. Cuts 
not to be made scapegoats for - affecting -the . Health and Safety 
the country's, economic ills, and Executive . “ will cost lives, limbs 


to show there was a better way 
of running the. economy — the 
way of working. 

The TUC has produced- a; 
boklet which identifies the roots 
of the economic problem as 
poor investment : . ahd 

productivity. . . - 

It calls for expansionary 
budgets, return to full employ- 


ahd health, and the victims will 
pay; in bipod, ”, Mr IMurray told 
health ahd ' safety.: conference 
delegates in London. • 7 . - 
* “The Threat to Industry 
and the Welfare State: the 
Crisis of Monetarism jmd the 
. TUC , Alternative TUC, 
Great Russell Street, London 
-- WCIB' 3LS; -28p. - 


BENN r anxious to unite 
whole party. 

Instead, at the prompting of. 
Mr. Anthony Wedgwood Benn. 
the executive agreed to a mure 
genral commitment at the end 
of the statement to defend the 
whole Labour party programme 
“both inside and outside 


.Shadow Cabinet than” normaf 
-parly- -conference resolutions. 
But Mr. Callaghan apparently 
gave his colleagues the impres- 
sion that he was prepared to 
campaign for the statement in 
the form in which it was 
eventually agreed. 

The whole question of nuclear 
weapons hfs long been a divi- 
sive issue in the Labour Party 
and it threatened to become one 
again yesterday. 

But both Mr. James Callaghan 
and Mr. Anthony Wedgwood 
Benn — usually the party 
leader's. opponent on the execu- 
tive — seemed anxious to try 
and find a form of words which 
would unite the whole party and 
so avoid the one-day conference 
becoming another occasion for 
exposing splits in the party. 


Civil Service cuts planned 


BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT intends to 
cut the number of civil servants 
to “ well below 700.000 " by next 
year. Mr. Paul Cbannon. Civil 
Service Minister, said yesterday. 

Mr. Channnn, -speaking in the 
House of Commons, again re- 
fused to confirm or repudiate 
recent press reports of further 
major Civil Service cuts, includ- 
ing reducing the size of the Ser- 
vice to 600,000. abolishing the 
grade of under-secretary, and 
even abolishing the Civil Service 
Department 

He was questioned closely by 
MPs on the likelihood of a job 
cut of 70,000, Mr. Ian Wriggles- 
worth, opposition spokesman on 
the Civil Service, said: “It is 
simply nor good enough to be 
talking about a further cut of 
70,000 in manpower without say- 
ing which services are going to 
be affected.” 

• Mr. Channon has angered 
Civil Service union leaders by 


refusing in a meeting on Tues- 
day to give further details on 
forthcoming cuts other than that 
it was considering new proposals 
for reductions in the size of 
the Service. 

Mr. Channon announced that 
the number of civil servants 
had been reduced by more than 
27.000 in the past year. The 
Civil Service Department said 
this figure represented the 
largest annual fall for more 
than 30 years. 

Mr. Channon said the total 
of 705,100 on April 1, compared 
with 732,000 a year ago. was 
now near the total employed 
under the last Conservative 
administration. He said: “ I 
hope that by this time next 
year we. shall be doing evan 
better than that." 

The number of civil servants 
was still falling and would be 
wel below 700.000 by the end 
of the year. Mr. Jock Bruce- 


Gardyne (C. Knulsford) sup- 
ported the cuts and said they 
were the only way to bridge 
the gap between the pay rises 
awarded to the Service and its 
14 per cent cash limit. 

The CSD also said yesterday 
that the revised financial alloca- 
tion to departments fur this 
financial year would provide for 
fewer than 700.000 civil servants 
by the end of the year. 

The announcement goes some 
way towards alleviating the 
political embarrassment caused 
to the Government by the dis- 
closure last month to a 
Commons select committee that 
the 2$ per cent manpower cut. 
which formed part of this year's 
Civil Service pay settlement, 
was necessary because, despite 
all the Civil Service cuts, the 
numbers originally provided for 
in the main departmental 
estimates showed a rise frnm 
712,000 to 715,000. 


'" Bit t"T?e still insisted thaf they 
will have the effect of encourag- 
ing small companies worried by 
the burdens imposed on them 
by the existing provisions in the 
Employment Protection Act to 
take on more staff. 

This claim, made durine 
further debate on the report 
stage of the Employment Bill, 
was ridiculed by Labour MPs. 

Mr. Harold Walker, a front 
bench spokesman an employ- 
ment, quoted a recent survey 
which he maintained showed 
that small businesses were more 
concerned about the Govern- 
ment's decision to increase VAT 
to 15 per cent and the high level 
of interest rates, than the con- 
squcnces of unfair dismissal 
harings bv industrial tribunals. 

An Opposition attempt to 
delete from the Bil la clause 
removing the requirement that 
an employer must satisfy the 
tribunal that h had acted reason- 
ably in dismissing a worker, was 
defeated by 321 to 232 votes, a 
Government majority of SO. 

Mr. Mayhew pointed out thal. 
in addition to seeking to return 
the onus of proof as to the 
reasonableness of a dismissal to 
an employer. Labour MPs were 
also advocating a change in the 
Bill which would remove the 
requirement on the tribunal to 
take account of the size and 
administrative resources of the 
firm in determining whether an 
employer had acted unreason- 
ably. 

The change which the Govern- 
ment proposed in the Bill was 
designed to remove the wide- 
spread feeling — a feeling which 
was open to challenge — that 
under the existing procedure 
for dealing with unfair dismissal 
cases, the employer was assumed 
to he guilty until he had proved 
himself innocent. 

Mr. Mayhew conceded that 
industrial tribunals would have 
no difficulty in rebutting any 
charge of bias. 


EPTU suspends 
aist’ 


BY OUR LABOUR STAFF 

THE Electrical and Plumbing 
Trades Union has suspended 
one of its largest branches 
following concern among union 
officials that it had been taken 
over by a small number of 
political extremists opposed to 
national executive decisions. 

The union's suspension of 
the Cardiff branch, which has 
more than 2.000 members, 
follows the suspension of. the 
'6.000 - member Birmingham 
branch, again for an alleged 
takeover by extremists. 

Relations between the execu- 
tive and the Cardiff branch 
have been strained for some 
time. Last year, at the union's 
annual conference, the branch 
managed, in the face of opposi- 
tion from the executive, to get 
carried a motion designed to 
halt, the closure er amalgama- 
tion’ of branches. 

The union last year removed 
the then-chairman of the 
branch from office and banned 
him from holding union office 
for two years after he wreie a 
letter critical of the executive 
to the local paper. 

Also Iasi year, the union 
ordered an inquiry .into the 
election of a left-winger to the 
South Wales seat on the execu- 
tive. The election Ts about to be 
re-run. ' 

The suspension of the branch 
follows concern expressed by 




Builders 


the branch secretary -at the wav 
it was being run. , • 

‘ Mr. Chapplei in a letter to all 
Cardiff branch members, said: 
“From a branch membership 
in excess of 2,000. less than 20 
attend the branch meetings on 
average. It is' apparent from 
the branch minute book the 
reason for this. - 

“A small group of membess 
monopolise the branch meeting 
place to express their own 
extreme political views -and 
their opposition to any decision 
taken by the executive council.” j 

The latter is also critical i 
about branch request for hard- ■ 
ship grants. i 

Mr. Phil Baker, branch chair- ! 
man, yesterday denied Mr. I 
Chappie's allegations:' He said > 
the suspension of the branch [ 
had come as a complete [ 
surprise. » 

“The only political group ! 
within the branch would be | 
three or four members of the i 
Labour Party who attend meet- I 
ings regularly — and -the Labour [ 
Party is not extremist in my j 
view." 

• Trade unions representing ' 
about 50,000 white collar, 
workers in the electricity supply- 
industry have rejected a 17 per * 
cent pay offer. tied lo changes; 
m working practices and man- ; 
ning levels. 1 


- By Nick Garnett Labour Staff 

THE TRANSPORT and 
General Workers’ Union yes- 
terday agreed a pay deal fpr 
workers covered by the. 
Building and Allied Trades 
. Joint Industrial Council, 
which employers estimate will 
add about 22 per cent to gross 
'earnings. 

The agreement provides 
■for. a new fully consolidated 
basic rate for craftsmen of 
£80 a week, and a £68.50 for 
labourers. 


• CLOSURE PLANS: Union 
leaders in the steel industry 
are to seek an early meeting 
with the British Steel Corpr 
oration board to discuss clo- 
sure plans Involving loss .of 
50.000 jobs by August- 
. Meanwhile, the leaders, who 
met yesterday In the TUC 
steel committee, have called 
on the Corporation to halt 
moves towards closure. : ;- 


• TEACHERS: Unions repre- 
senting 470,000 schoolteachers 
in England and Wales yester- 
day rejected a 10 per cent 
rise for 1980 . on top of the 
average 18.2 per cent increase 
recommended by the Qegg 
Commission on Pay Compara- 
bility. - 


Isle of Grain talks urged 


BY PAULINE CLARK. LABOUR STAFF 


U.S. $15,000,000 

Floating Rate (J.S. Dollar Negotiable 
Certificate of Deposit 
Duet 19th October,19SL 

The Taiyo Kobe Bank, ltd. 

LONDON 




In accordance with the provisions of the Certificates, notice 
is hereby given that for the. six months interest period from 
21st April, 1980, to 21sc Ocober, 1980, the Certificates will 
carry an Interest Rate of 17% per annum. The relevant 
interest payment date will be 21st October, I960,- 

Merrill lynch InternationalBankLimited 

Agent Bank 


Dishonesty allegations rejected 


BY ROBIN PAULEY 

SUGGESTIONS THAT the we do not cut that item, which 
Government had behaved dis- item would be a better candi- 
honestly and immorally in date for cutting," Mr. Prentice 
abolishing eamings-related sup- said. 



plement were rejected by Mr. 
Reg Prentice. Social Services 
Minister, yesterday. 

Members of Ihe Commons 
Select Committee on Social 
Services questioned him closely - 
about the move. Both Mr. 
Nicholas Winterton (C, Maccles- 
field) and Mr. Frank Field 
(Lab. Birkenhead) asked 
whether it was right that people 
should have ” invested ” money, 
as part.jif their national insur- 
ance contribution for a benefit 
which they would now be 
unable to claim if they became 
unemployed. 

“ I share the regret that earn- 
ings related benefit has gone 
although I do not think the 
move is either dishonest or 
immoral. It was part of a pack- 
age to save public money, if 


He said expenditure on 
- social services had grown 
faster than the economy could 
Stand, thus stepping up infla- 
tion, which hit social service 
clients harder than any other 
sector of the community. 

Mr. Darid Ennals. former 
Social Services Secretary, said 
it was nonsense to talk of rising 
social sendees expenditure 
without taking Into account 
increasing unemployment, the 
increase in the number of old 
people who lived longer and 
received pensions longer, and 
the rise in the number of one^ 
parent families. 

Mr. Prentice said that social 
services expenditure had in- 
creased by 30 per cent over 
.10 years compared with a 
growth in the national income 


of only lo per cent over the 
same period. 

When questioned about staff- 
ing levels and administration 
costs. Mr. Prentice admitted that 
the figures in -the Government’s 
expenditure White Paper 1980- 
SI to 1983-S4 were misleading. 

The estimated £8G0m cost for 
administration and miscel- 1 
laneous services for each year 
from 1981-82 to 1983-84 repre- 
sented an increase of 10 per 
cent over 1980-81 but the figures 
had been rounded up. The 
actual estimate of £750m to 
£760m represented an increase 
over 1980-81 of only about 4 per 
cent, he .said. 

Mrs. Renee Short, chairman, 
asked if all the figures in the 
White Paper should " be taken 
with a pinch of salt.” 

“Yes, but only to the extent 
that the tendency to use rounded 
figures leads to distortion,” re- 
plied Mr. Prentice. 


UNION LEADERS at the centre 
of the industrial relations break- 
down in the Isle of Grain Power 
Station, Kent. yesterday 
requested a top-level meeting 
between Mr. Len Murray, 
general secretary of the TUC, 
and Mr. Glyn England, chairman 
of the Central Electricity 
Generating Board. 

Mr. David Basnett, general 
secretary of the General and 


from other industrial unions: : The GMWU has accused the 
whose members stand to lose " CETGB of being responsible for 


their jobs. 

About 600 workers have been' 
made redundant this month.. If 
the CEGB. carries out its threat 
2,000 more will lose their jobs 
in June. 

The GMWU described its new 
move as ** having- another go" 
after a previous 


that failure, because . it tried to- 
impose terms. The union has 
emphasised the view that the 
board wants to mothball build- 
ing of the nil-fired power 
station, for commercial reasons, 
and is 1 using the J aggers’ dis- 
pute as an excuse. 

The GMWU wants an open- 


a previous meeting 

between TUC leaders, CEGB' ended bonus payment system of 
Municipal Workers' Union, and - and thermal insulating eontrac- ' laggers. but the - CEGB fears 
Mr. Frank Earl, its national tors' representatives earlier this ! that, this would cause expen- 

month failed to get off the slye leapfrogging pay - claims 
ground- :'Jrb.m other. workers. - • - * 


officer, sent a written request 
for a meeting in a renewed 
attempt to solve the prolonged 
dispute over laggers’ bonus 
payments. 

Following last year’s strike 
by the laggers and the failure 
to resolve their grievances 
since, the CEGB announced last 
Tuesday that construction work 
on the £5 60m project would 
have to cease next June. 

A solution to the dispute 
appears as far away as ever, 
though the CEGB made clear 
yesterday that if the laggers* 
problem could be overcome rts 
pronouncement on the future 
of the station " would not be 
Irrevocable.'' 

The GMWU. which represents 
the 27 laggers, is coming under 
pressure to resolve the problem 
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♦ INSTRUMENTS # PROCESSING 


ranej by Arthur bennett and tbj schoeiers 


VENDING 


Cards not money 
in the slot 


'HSCBEASJN GUY, those whose 

- business depends upon the in- 
sertion otf -coins into slots of 
' some kind, and they range from 

telephone authorities to vending 
machine operators, are turning 
-their, attention to ..ways of get- 
ting rid of the coinage 
-altogether. 

Soon, Emidata, an EMI com- 
pany, hopes to be able to offer 
-a self-debiting inserted card 
system where, each time the 
card is used,' the amount spent 
is removed from the credit that 
.has been originally encoded 

- magnetically. 

_ There is a great deal to be 
said for such a system from the* 
point of view of both operator 
end user. The operator, a PTT 
for example, not only has to 
run the risk, of theft of the coin 
box from the phone booth: he 
also has to put up with the costs 
of vandalised slot mechanisms, 
their jamming with foreign 
coins and nowadays the charge 
a hank' is liable to make * for 
counting and handling big coin 
deposits. The money el so has 
to be collected from a multitude 
c r£ locations.' ■ 

For the user, the fact that the 
required corns are not available 
in pocket or handbag is simply 
one of life's daily frustrations. 

: With the EMI system — and 
there are already units on trial 
by other makers in Italy, where 
coins ere an even bigger prob- 

• SECURITY 


lena — the user would buy a car d 
in advance (there would be a 
choice of values), inserting it 
into a slot in the phone booth. 
As he used the phone, a display 
In the booth would decrement 
and when he had finished the 
card would also be debited by 
changing its magnetic encoding. 
\At the end of the call the card 
would be returned to the owner. 

Emidata claims that there is 
no way in which their ' card 
could be tampered with so as 
to restore used credit: “fidd- 
ling" attempts with magnetic 
fields would simply destroy the 
card's validity and value. 

The company says that it is 
working in dose cooperation 
with “ a large organisation ” for 
trials of the system to start in 
the autumn. It makes the point 
that for the operator there is 
one very worthwhile advantage 
— he gets his money in advance. 

For bag organisations such as 
PTTs. the . problem of making 
a start does exist: a user con- 
fronted with a phone that only 
takes a card while be only uses 
cash would no doubt be anzwyed, 
but initially the card units 
would probably only appear ‘ 
among banks of ordinary 
phones at places .such as rail- 
way stations and airports. 

Emidata is at Alma Road. 
Windsor, SL4 3JA (07535 5311). 

GEOFFREY CHARUSH 


Manages the building 


.A ' MONITORING equipment 
from Cardkey, as weU as super- 
vising entry 1 to the premises at 
up .to 128 card reader entry 
points, can also monitor- up to 
four separate alarms from each 
entry point . covering smoke,, 
fire, forced entry and doors 
.being held open. 

; The card readers .can cope 
with up to 62,000 card users at 
128 levels of access to cover all 
kinds of staff and 'visitor 
movements. They can also 
accommodate eight time zones 
which pre-determine the period 
during which a card user can 
enter a .specific area, via 
instructions from' the centra] 
controller which is programmed 

' & X > 


to grant or deny access within 
the parameters of the system. 
- All this activity is recorded 
automatically by the central 
controller and printed out, in 
black for valid, transactions and 
red or nan-valid ones or or 
alarms. Denied entries give 
card number, date, time, and 
reason for not allowing entry. 
Alarms are given priority and 
are accompanied by audio 
signals. 

This equipment, designated 
890, can also control the use of 
business systems such as 
photocopiers or car parking. 

Cardkey Systems is at 23 
Stadium Way, Reading. Berks. 
(0734 415211). 


Checks the 
torque 

AN. INSTRUMENT that .allows 
torque calibration of air or 
electrical tools in use for 
fastener application (nut run- 
ners for example) has been put 
on the market by Crane 
Electronics. 

The unit allows the torque 
being applied - at any moment 
to be seen on a digital display 
so that the tool can then be 
adjusted to give the correct 
level. 

A hand-held rotary transducer 
unit measures the torque, 
making use of strain gauges on 
the shaft: the gauge output is 
signalled from moving shaft to 
stationary surroundings by in- 
duction. This cylindrical unit is 
equipped with input spigot at 
one end to take the power tool 
and a chuck at the other to take 
the fastening tool. It is cable- 
connected to a display unit 

By plugging in one of 11 
transducers, torques from 0.5 
to 1000 newton-metres ’full scale 
can be measured, the display 
showing percentage of 
maximum in large red LED 
numerals. 

Mains or battery-driven, the 
unit allows quality control staff 
to carry out rapid spot checks 
on air tools at their point of 
use with minimal interruption 
to production. 

More from Station Road, 
Stoke Golding, Nuneaton. War- 
wicks. CV13 6BA (0455 212157). 

Identifies 
cable fault 

MULTI - CONDUCTOR cabl es 
can be tested at high speed 
using the Wirescan WS500: it 
can conduct tests at up to 
10,000 per second and results 
are shown on a “ ticket roll ” 
printer built in to the front 
panel. 

A basic control unit costs 
£750 equipped for testing cables 
of up to 32 conductors and can 
be expanded in steps of 32 wires 
up to 512. For large scale work 
15 of the expansion units can 
be employed to give a maximum 
capacity of 8.192 wires. 

Best suited to terminated 
cables, the WS500 will check 
continuity for each wire, con- 
firm correct connections at each 
end. Identify open circuits, find 
shorts to other wires, find mis- 
connectioos and identify leak- 
age up to 50k ohms. 

LED displays on the front 
panel show the total number 
of wires being tested, the 
identity of the wire under test 
and the identity of any faulty 
connections. 

More from the makers, ATE 
Systems, Quarry Lane Indus- 
trial Estate, Chichester, West 
Sussex P019 2RP (0243 732672 ). 


Cleans the bores of drills 


TO CLEAN the internal surface 
of its reck drill steels, Sandvik 
of Sweden has taken delivery of 
a fully automatic, specially en- 
gineered plant from Vacu-Blast 
a member of the JBTR Group. 

Special feature of the 
machine, says the company, are 
its variable handling capability 
and its fail-safe monitoring 

system. 

The equipment is required to 
remove flash and rust scale 
from the bores of the drill 
steels, as an essential part of 
the drill steel production opera- 
tion, at the rate of 3200 per day. 
The removal of these deposits is 
necessary to obtain a perfectly 
smooth bore which will allow a 
constant flow of cooling water 
to the drill tips when in use. 

The handling capability allows 
for various lengths of drill 
steel (from 860mm to 6,600mm) 
and a wide range of external 
drill shapes including hexagonal, 
round and rope-form with up to 
ten external diameter variants. 
The complete handling and 
blasting operation is fully auto- 
mated and electronically sensed. 

• METALWORKING 


In operation, the drill steels 
are first picked up individually 
and placed in a “park” 
position for alignment and 
orientation as a group -of -eight 
and are then transferred into 
the central operational position. 
Pneumatic jacks lift the steels 
into the blast position, where 
they are sealed at one end to 
the blast nozzles, and at tbe 
other- into an abrasive-recovery 
box. 

A first air purge clears the 
bore.' of any debris, then 
blasting commences for a fixed 
period, . followed . by an air 
purge to remove any surplus 
abrasive from the bores. The 
cycle completed, the pneumatic 
jacks return the finished drill 
steels to the - conveyor to be 
unloaded, a • further set of 
untreated steels automatically 
taking their place in the 
blasting position. 

An advanced electronic 
monitoring system records all 
process information and relays 
it to a control console, 
indicating, in the unlikely event 


of any blasting station not 
having functioned, which 
drill steel requires further 
inspection. 

Should, for instance, the 
blast nozzle to drill steel seal 
be imperfect due to distortion 
of the steel end, or there are 
any missing from the batch of 
eight, blasting will not take 
place. 

Economy of blasting media is 
maintained by use of a Vacu- 
Blast developed power pack, 
which recovers all blast media 
and debris from the blasting 
operation, separating out the 
debris and returning the media 
to the abrasive reservoir for 
further use. 

The company say s this equip- 
ment is not restricted to rock 
drill steel cleaning. Minor 
modifications would make it 
possible to carry out virtually 
any form of internal tube 
cleaning within the bore range. 

More details from Vacu-Blast 
at Woodson House, Ajax 
Avenue, Slough, Berks, SLI 
4DJ (0753 26511). 


Machines for British Leyland 


MORE THAN £lJm-worth of 
machine tools have been 
supplied by Waddington Tools, 
of Derry Street, Wolverhamp- 
ton . for British Leyland’s 
modernisation programme. 
Four rotary transfer machines 
worth £im have gone to BL 
Cars Transmission Division '.t 
Birmingham where they will be 
used to produce the lower 
suspension arm for the Mini 
Metro. 

Also just completed is a five- 


station rotary transfer machine 
which will make components 
for commercial gearboxes at 
Leyland 's Albion Plant in 
Glasgow. 

This machine has five- 
stations, one of which is the 
operator load/unload station 
and four working stations to 
carry out various drilling, . 
reaming, tapping and spotfacing 
operations. The component is 
loaded twice into the first and 
second operation fixture posi- 
tions so that all the holes can 


Training new operators 


DESIGNED FOR training would- 
be operators of CNC (com- 
puterised numerically con- 
trolled) lathes, tbe latest 
mat chine to be offered by Den- 
ford Machine Tools costs under 
£ 20 . 000 . 

Called the Micromaster, the 
machine can be operated as a 
conventional centre lathe when 
the computer facility is disen- 
gaged aid in that mode can 
also be used for comparing 
manual performance with the 
results obtained by CNC. 

With the CNC mode activated, 
a visual display nnif comes in- 
to operation, displaying in 
sequence requests for informa- 
tion required to operate the 
lathe correctly. As each piece 
of information is entered by the 
trainee, the machining cycle is 
progressively built up. But to 
ensure there is no mistake, the 


Macro master will not allow the 
operator to proceed unless in- 
formation is entered in the cor- 
rect sequence. 

It is stated that once stored 
in the Micromaster's memory, a 
programme can be used in three 
different ways: straightforward 
execution, in the “execute” 
mode, put on to magnetic tape 
mini-cassette in the “save” 
mode, or executed through 
“canned cycles" for the auto- 
matic calculation of facing, turn- 
ing and tapers. 

An edit facility allows any 
piece of information anywhere 
on a programme In be tempor- 
arily overridden and replaced 
with alternative data. 

Full details of the new 
machine can be obtained from 
the company at Birds Royd, 
Brighouse, West Yorkshire. 


be machined. - 

The four working stations, 
using mechanical screw feed 
unit heads are positioned 
around a 1250 mm dia. power 
operated rotary index table, 
and the machine is fitted with 
a programmable controller for 
sequencing and automatic swarf 
extraction and ooolant filtra- 
tion. 

The machine, which will pro- 
duce 51 finished components 
per hour replaces seven 
machines used for this job. 

• COMPUTING 

High storage 
capacity 

USING A hard-sealed cartridge 
and occupying only about as 
much space as a record playing 
deck, the latest disc store from 
Ventek Computers can provide 
a capacity of 10 megabytes. 

There are two systems. The 
9310 consists of controller and 
drive, while the 9320 also has a 
multiport adaptor.' Either can 
be connected to the company’s 
1500 and 1800 processors 
through a high-speed micro-bus. 

Up to four drives can be con- 
nected to either processor giving 
a total on-line storage capacity 
of 40 -megabytes. 

Ventek is at Station. House, 
Harrow Road, Wembley, Middx. 
HA9 tER (014)03 8261). 


• POWER 

Supplies 
when mains 
fail 

LATEST uninterruptible 
stabilised power supply units 
from Watford Control .Instru- 
ments are able to produce a 
clean, stable AC supply in the 
face of any mains condition from 
30 per cent over-voltage to total 
failure. .• 

In operation,- the normally In- 
coming mains supply is first 
rectified to DC. and then 
stabilised, a battery pack being 
float charged by this supply, if 
the mains fail or fall by more 
than 20 per cent of nominal, 
the . .permanently connected 
battery comes in automatically 
to supply the load. From' mains 
or battery the DC supply puses 
through a static inverter to give 
50 Hz power and the resulting 
square wave is finally re-shaped 
into a good sine wave. 

Three models are offered, to 
supply 0.5, 1.0 or 2.0 kVA. The 
supply from each is stable 
within specified limits, has low 
harmonic frequency content and 
is free of spikes and surges — 
vital in supplying many kinds 
of data processing and elec- 
tronic system. 

More from Riverside Road, 
Watford WD1 4HZ (0923 41313). 

Power for 
traction 

AIMED AT small electric 
vehicle owners and having a 
capacity of 160 ampere hours 
with a six volts output, the 
3KQ11 is a new lead-acid battery 
from Oldham employing tubular 
positive plates. 

The company says that pre- 
viously users have been forced 
to employ normal car batteries 
which give a high peak power 
output less suited to traction. 

Designed for extended life 
and discharge characteristics 
suited to vehicle nse, the 
battery is compact, relatively 
lightweight mid very robust 
having a rugged polypropylene 
case Which is leak proof. An 
integral handle allows easy 
portability, but this can be 
taken off once the battery is in 
place: 

More from Oldham Batteries, 
Denton. Manchester M34 SAT 
(061-336 2431). 
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• OFFICE 
EQUIPMENT 

Typing the 
telexes 

INTEREST CONTINUES to 1 
focus on ways of making a telex 
tape without actually keyboard- . 
ing it on a conventional telex . 
machine and the latest is from 
CSL Business Systems in the 
form of Telexcutter 4000. 

The unit is connected to a 
golfball typewriter or word pro- 
cessing unit and typed material 
is then turned directly into a 
telex punched paper tape ready 
for transmission. The flick of a 
switch thus turns the office type- 
writer into a tape preparation 
unit. In fact, up to eight type- 
writers can be connected. 

CSL claims that this is the 
only machine available that lets - 
the typist make full use of the 
typewriter's tabulation facili- 
ties, with no limit to tbe number 
of columns and spacings. In 
addition, the absent characters 
on a telex system are taken 
account of: if the user types 
the full word “pounds” 
will be encoded on the tape. 

Typing errors are corrected 
in the normal way: the machine 
holds all the text until it is * 
deemed satisfactory by the 
typist, then makes the tape. The 
total transmission time is 
minimised. 

If the user mis-operates the 
system in any way an audible 
warning is given. However, to 
ensure that the typist has no 
doubt about the nature of the 
error, the unit has a large single i 
digit LED indicator that shows 
a unique error code. 

According to the company, 
users can expect to cut telex 
preparation costs by up to two- 
thirds. as well as cutting the 
Post Office bills by preventing 
the transmission of errors. 

More from the company at 
Bijoli House, Icknield Way, ■ 
Letch worth, Herts- (04626 

73991). 


QJEAMNG MAMENANCE & BUILDINGS 
MANAGEMENT EXHIBITION 

NEC BIRMINGHAM 
APRIL 29-MAY 2 

(Tickets no charge) Telephone: 01-446 ^ 

also obtainable at Hall entrance during show. 


NOTICE OF REDEMPTION 
To the Holders of 

W. R. Grace Overseas Development 
Corporation 

5%% Guaranteed Sinking Fund Debentures Due 1980 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
November 15,. 1965 under which the above-described Debentures were issued, Morgan Guaranty 
Trust Company of New York, as Trustee, has selected for redemption on May 15, 1980, through 
operation of the Sinking Fond, at 100% of the principal amount thereof. SL250.000 / jmncipal amount 
of the above-described Debentures. The serial nmnbera of said Debentures so selected axe as follows ; 

. COUPON DEBENTURES OF $1,000 


Ad 12 1101 2391 3592 4958 8161 7281 8381 10023 10985 11 

204 1102 2414 3384 4978 6162 7285 8362 10028 10397 11 

206 1103 2563 3602 5091 6200 7288 8364 10029 11048 .11 

207 1104 2571 3662 5003 6201 739t5 8382 10044 11049 11 

233 1111 2587 366* 509* 6203 7312 8525 10045 11066 11 

370 1148 2588 3679 5095 8207 7315 8527 10047 11061 11 

371 1149 2801 3682 5008 8212 7490 8532 10068 11002 11 

371.1152 3818 3710 5101 6213 7496 8534 10110 lllll 11 


8361 10023 10909 11551 12429 14130 15072 18870 18006 19405 

8362 10028 10997 11553 18432 14158 15080 16876 18010 19407 

8364 10029 11048 .11554 12436 14159 15081 16877 18021 19408 

8382 10044 11049 11555 12438 14180 15095 16882 18032 19400 

” - — 12439 14161 15096 18888 18067 19412 

12578 14162 13149 18898 18070 19415 


371 U49 2804 3682 5008 8212 7400 8532 10068 11002 11582 12581 14163 16153 IKS*) 18074 19U.6 

373. 1152 3818 3716 5101 8213 7496 8384 10110 lllll 11564 12841 14164 15168 16993 18075 19417 

SM 1200 2700 371? 5102 8=14 7501 8535 10136- 11113 11565 12644 14185 15169 16994 18078 19418 

333 1201 2883 3723 5103 6305 7502 8579 10140 11117 11070 12863 14188 15171 17005 18088 lMg 
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® The Randfontem Estates 
Gold Mining Company, 
Witwatersrand, limited 

(Incorporated in the Republic of South. Africa) 

A Member of the Johannesburg Consolidated Investment Group of Companies 

Extracts from the 
1979 Chairman’s Statement 

# Operating profit increased from R73,684,000 to R100, 156,000 as a result of in- 
creased production of both gold and uranium and the higher average gold price 
received of U.S. $304 per ounce as compared with U.S. $200 per ounce in 1978, 
despite a significant increase in costs and the planned reduction in grade. 

* Dividends increased from 450 cents per share to 600 cents per share absorbing 
' R32,481,0QQ. 

* Uranium production increased from 117 tons to 417 tons. Throughput in the 
Cooke uranium plant now matches that of the gold plant and the emphasis is on 
improving recovery efficiencies. Production is likely to reach an annual rate of 
about 700 tons later in the year. 

* As announced in the press on 3rd November, 1979. the grade and tonnage esti- 
mates in respect - of the in-situ reserves remaining in the Randfontein Section were 
considered to he overstated in the light of current sampling. No complete explana- 
tion has as yet been provided but the investigations have highlighted many factors 
as contributing causes. However, the company’s technical advisers report that the 
Section has a life of at least four years. It is anticipated that any shortfall in 
uranium production will in due course be met by production from, the Cooke 
No. 3 shaft area. 

* A decision has been made to proceed with the sinking and development of the 
Cooke No. 3 shaft and to expand treatment facilities at the Cooke Plant by 150,900 
tons per month. Underground production is planned to commence in 1985 and the 
total estimated cost is some R200 million in 1980 terms. 

* Capital expenditure is likely to total R46 million in 1980. This expenditure 
includes some of the costs associated with starting the Cooke No. 3 shaft and the 
cost of a ventilation shaft necessary to provide improved working conditions in 
the Cooke No. 1 and 2 shaft working areas. 

B. A. Smith. 

21 April 1980 Chairman 

~ SUMMARY OF OPERATIONS 

Year ended 31 December 
. 1979 1978 

' Net profit from gold and. silver — ROOO’s 83,245 70,156 

Net profit from uranium — „ 14,932 2.662 

Capital Expenditure — „ 22,727 58,405 

Tax and State’s share of profits — „ 7,182 — 

GOLD 

Tons milled — 000*s 3,921 1,850 

Recovery — kilograms 23,486 21,106 

— grams per ton 6.0 11.4 

Average price receivea — per kilogram. R8.160 R5.604 

— per ounce U.S. $304 U.S. $200 ■ 

Revenue —per ton milled R49.ll R64.16 

— per ounce U.S. $305 U.S. $201 

Costs — per ton milled R27.88 R26.44 

- — per ounce ' U.S. $173 U.S. $82 

Profit — per ton milled R21.23 R37.92 

— per ounce U.S. $132 U.S. $119 


The annual general m^'nf . of the com pany will be held in the board room. 
Consolidated Building, comer of Fox ami Harrison Streets, Johannesburg, on 
Monday, 28 April 1980 at 11.15 a ju. ' 

Note: Copies of the Chairman’s Statement and Annual Report will be sent 
post-free on application to: 

The London Secretaries 
Baraato Brothers limited 

99 Bishopsgate, London EC2M 3XE . . . 

TeL No: (01)588-7011 


— grams per ton 

6.0 

Average price receivea — per kilogram. 

R8,160 

— per ounce 

U.S. $304 

Revenue — per ton milled 

R49.ll 

—-per ounce 

U.S. $305 

Costs — per ton milled 

R27.88 

- — per ounce 

U.S. $173 

Profit — per ton milled 

R21.23 

— per ounce 

U.S. $132 

URANIUM 

Tons treated — 000’s 

3,326 

Recovery ’ — tons oxide 

417 

— kilograms per ton 

0.125 
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THE MARKETING SCENE 


BY MICHAEL THOMPSON-NOEL 


Building a brand when Quality 


ads are forbidden 


TOBACCO AND LIQUOR 
manufacturers are starting to 
buckle under the weight of 
criticism directed at them from 
all conceivable angles— -notably 
the oppressive rules that 
increasingly govern the market- 
ing and advertising of their 
products in some parts of the 
world. 

How, for example, do you 
advertise a brand of Scotch 
whisky in France, where such 
advertising is specifically for- 
bidden? A notable solution to 
the problem is the advertisemen 
shown here.. It was produced 
by Interteam McCann of London 
for Grants’ Glenfiddich brand, 
and show's what ingenuity can 
achieve. The ad doesn't adver- 
tise the brand. It advertises, or 
at any rate promotes, the 
Glenfiddich distillery in 
Scotland — a subtlely different 
thing. 

The body set up in France to 
check all advertisements is the 
Bureau de Verification de la 
Publicity. There are no restric- 
tions on the advertising of wine, 
beer, cognac, rum, liqueurs or 
armagnac. But in the case of the 
Group 5 drinks — whisky, gin, 
vodka and Pernod — no 
advertising is allowed whatsi- 
ever. 

Prior to the mid-1980's. 
single malt Scotches like 
Glenfiddich had .hardly been 
marketedy; it was assumed thev 
were too strong and too stark 
to have popular ■ appeal. But 
Grants though differently. First 
it engaged in a basic brand- 
biulding exercise which culmin- 
ated with a Queen’s Award. 
Now it is well into the second 
stage with Glenfiddich. which 
it is establishing as an inter- 
national brand. 

In Britain, where Glenfiddich 
now costs nearly £10 a bottle, it 
has around 1 per cent of the 
market Abroad, the main effort 
is being concentrated on 
Western Europe, Fhe Far East 
and Australasia. There is also 
a big sales push in the duty- 
free markets. 

One out of every two bottlefs 
of spirit ssold in the UK is 
Scotch, but in Western Europe 
it is one in 20. In the case of 
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France, where it is barred from 
advertising the brand. Grants 
took the Glenfiddich distillery 
Instead, and advertised it is a 
tourist attraction. Nearly 60,000 
tourists visit the distillery each 
year, of whom more than half 
are from abroad. 

The Glenfiddich ads were in 
fact run by the British Tourist 
Authority, which also handled 
all inquiries and shared the 
cost The response was over- 
whelming. As a result of last 
year's campaign, the BTA dis- 
patched 12,500 leaflets extolling 
Britain in general and the 
charms of the Spey VaUey and 
the “pure sensation of Glen- 
fiddich ” in particular. 


The campaign is running 
again this year, and has to date 
attracted 4,500 replies. 

The manner in which Inter- 
team McCaan handles Glen- 
fiddich in such variegated 
markets as France, Germany, 
Scandinavia and the. Far and 
Middle East is a reasonable 
self-advertisement for the inter- 
national co-ordination services 
in which it specialises. 

Billings this year should total 
at least £12.5m, against £7.4m 
in 1978. Its main clients 
include Rothman, Hilton, Inter- 
national, Grants, Sheaffer, 
General Motors, Kuwait Air- 
ways and Lloyds Bank Inter- 
national 



A smoother ride 
with Southern 

When it's seen on Southern -it seifs 

Last yea r£29.3m was spent nationally on TV 
advertising in the leisure field. One-sevenfn of all leisure 
products were bought in the South. A giant market share, 
and it's growing. 

. Southerners buy audio equipment, sports 
equipment, cameras, sunglasses and much more. 

Southerners know wnat they want, and when they see it, 
they buy. 

If you're involved in the leisure field, you can't afford 
to leave Southern out of your schedule. 

SOUTHERN^TELEVISION 

For further information contact Brian Henry, MarJceti ngand Sales Director, 

Southern Television limited, Glen House, Stag Place, London SWtE 5AX. Telephone: 01-834 4404. 


PGO JET FERRIES: 

THE QUICK WAT INTO OSTEND. 

P&O JET DRIVE: 

THE QUICK WAY Qi 

At an exhilarating 30 mph, P&O Jet Ferries whisk you to Ostendiri 
Just 3 k hours. And thanks to Jet-Drive, the rest ofEurope is at 
your fingertips. Simply book in advance at the London terminal 
and your Avis hire-car will be waiting at Ostend. s 

The return journey to Ostend plus 24hr car hire 
'(unlimited mileage! costs from just £73.00. 

So fly PC' O Jet Ferries and even 
business trips will be 
) a pleasure. 






London Departure Times; 0815 1230 1730 
Ostend Departure Times: 0845 J400 1800 
( local time) 






Fir an immediate reservation ora 
brochure ctmtad your Travel Agent or ring 

01-4880461 


F&O Jet Ferries 

PIMESAEJNG 


Press 

holding 

ground 

THE FAILURE of Now! maga- 
zine to meet initial circulation 
targets of 250,000 copies wekly 
over its first 26 weks has caused 
not a tremor of surprise in 
agency circles, although the 
scale of the shortfall is a rather 
different thing. 

Accor ding to Sir James Gold- 
smith’s Cavenham Communica- 
tions, the average net weekly 
sale for Now! over its first 26 
weeks was 182,011 copies. 
Accordingly, Cavenham is to pay 
advertisers -a. rebate of 27 per 
cent 

The obverse side of the coin 
is the continuing health and 
wealth of the quality newspaper 
market, where total sales in 
February for the dailies and 
Sundays combined were approxi- 
mately 15 per cent higher than 
in July-November, 1978, the 
period immediately prior to the 
close-down of Times News- 
papers. 

TMD Advertising, the media 
specialists, says such a perform- 
ance is “contrary to all logical 
expectations . . . the combined 
increase for the -dailies (Daily 
Telegraph, Guardian, The Times 
and - Financial Times) was 
10 per cent, and for the Sundays 
(Sunday Times v and The 
Observer) an astonishing 18 per 
cent'’ 

It is almost certainly, this 
remarkable spurt in quality 
newspaper circulations since 
the return of Times Newspapers 
that has made conditions for 
Now ! far tougher than 
expected. 

On the other hand, Caven- 
ham’s marketing director, Derek 
Rogers, claims sales of Now ! 
are making “ steady progress 
both at home and overseas,” 
and that Cavenham will con- 
tinue to develop it with “ energy 
and enthusiasm." 

To return to the qualities, the 
fascinating question is whether 
their higher combined circula- 
tions represents genuine expan- 
sion of the total quality market, 
or merely greater duplication 
of copies bought, says TMD. 

“If the latter, it is remark- 
able. to say the yeast . . . that 
three months after the return 
of Times Newspapers there are 
still 500.000 households buying 
additional quality Sunday news- 
papers, and 200.000 buying addi- 
tional duality dailies, over and 
above the number they bought 
immediately before the suspen- 
sion (of TNL).” 

Tt is much easier to imagine, 
says TMD, that the publicity 
given to the Times dispute, 
plus the strong promotion of 
the Sunday Times and Observer 
since last November, may have 
drawn in a wave of. new 
readers— mainly young first- 
time buyers, plus a few older 
households that have possibly 
moved over from the Sunday 
Express. 

Among the dailies, the 
average, circulation .of the 
Telegraph in February was 
1.451m against 1.356m in July- 
November. 1978. Figures for 
the others were; Guardian 

370.000 (289.000); The Times 

324.000 (299.000) and Financial 
Times 197,000 (180,000). 

The Sunday Times scored 
1.415m (1.389m), while the 

Sunday Telegraph (1.007m 
against S47.000). and The 
Observer (1.014m against 
675,000), continue their 
struggle for the No. 2 spot 
among the quality Sundays. 

At the Telegraph group, a 
spokesman said he could see 
“very little sign of an adver- 
tising recession.” though he 
stressed that bookings were 
becoming increasingly short- 
term. The Observer was equally 
optimistic. Next week it starts 
a radio and poster campaign 
for the Solzhenitsyn auto- 
biography. which it begins 
serialising on May 11. 







AMOCO, a subsidiary of the 
Standard Oil Company 
1 (Indiana)f is launching a 
£lm Press, posters and TV 
campaign, described as its 
biggest promotional effort 
since it entered the UK 
market in 1962. 

The reason : a £ 100 m 
catalytic cracker currently 


under construction at its 
Milford Haven refinery. 
When the cracker comes on 
stream next year, says 
Amoco, ft will produce a 
much higher proportion of 
high quality petrol than 
hitherto — enough to 
double its share of the UK 
market 


. Such on Increase 
demands - a major market- 
ing effort based 'on research 
gathered over many-yeazs, 
says the company. Although 
..Amoco claims- to enjoy a 
high reputation in the 100 
milewide corridor from 
London to Liverpool, where 
most of its. 312' .service 


Ti 

stations abd 4A authorised 
distributors are to be found. 

It is otherwise little known. 

The campaign TV com- 
mercials were filmed last 
.-autumn -by- agency Free- 
. Mathews and .Milne 
-in- what •■.' v Amoco, 
redundantly, eaUs “strict 
secrecy." 


Food makers throw off 
their cares and woe 


THE RECENT annual con- 
ference of the Food Manufac- 
turers Federation struck an 
almnst-optimistic note. A num- 
ber of previous such conferences 
had been laden by doom and 
gloom, so It was refreshing that, 
although forecasts for the econ- 
omy as a whole still make sorry 
reading, there was much more 
emphasis on the possibility that 
food manufacturers can indeed 
influence their own trading en- 
vironment, depending on 
whether they take an optimistic 
or a pessimistic view of likely 
developments. 

The fact that the Minister for 
Agriculture, Mr. Peter Walker, 
has shown great interest in 
fostering an efficient food chain 
covering farmers, manufacturers 
and (retailers, helps demonstrate 
that his Ministry will do its ut- 
most to secure a favourable en- 
vironment for the food industry 
in the 1980s. 

Jim Tappan’s conference re- 
view of General Foods* growth 
in Europe showed what could be 
done even during a very static 
period; 1980 turnover of Gen- 
eral Foods Europe will be about 
$1.5bn, representing an increase 
of 300 per cent over 1976. Half 
the increase has been through 
acquisitions and joint ventures, 
and half through internal de- 
vcelopment of existing brands. 

General Foods’ growth had 
been based on a three-pronged 
strategy — emphasis on corpor- 
ate technology developed in the 
United States but adapted to 
individual countries' needs; a 
strong external development 


Turnover of General 
Foods Europe this 
year will be around 
$1.5bn, a 300 per cent 
incre - ”“ on 1976. 


policy which has resulted In 
the recent acquisition of Haag 
in Germany and a minority 
holding in Simmenthal in Italy, 
as welt as in the divestment of 
companies- no longer relevant to 
the company’s policy (two com- 
panies have been sold in Europe 
in the last four years); and 
finally, a policy covering the 
whole of the EEC. including 
central manufacturing in cases 
where it makes sense. 

Thus General Foods manu- 
factures desserts in the UK for 
a number of European coun- 


BY PETER KRAUSHAR 

tries, while Ireland provides 
some central manufacturing 
facilities for confectionery, Ger- 
many for coffee and France for 
powdered beverages. 

General Foods views the 
1980’s with continuing optim- 
ism, and believes there will be 
more changes in consumer life 
styles and needs in the 1980s 
than there were in thel970s, 
leading to an increased number 
of opportunities. 

This optimistic view of future 
developments was echoed by 
James Morrell of the Henley 
Centre for Forecasting and Ken 
Durham of Unilever. The latter 
felt that the consumer of the 
1980s will be more individualis- 
tic, even idiosyncratic, more 
discriminating, more aware of 
nutrition, more interested in 
natural, fresh, wholesome pro- 
ducts, and more able to use a 
varied number of cooking 
methods such as the microwave 
oven and sandwich maker, all 
of which will make an impact 
on the continuing revolution in 
the marketplace. 

There will be a steady 
increase in wine consumption 
which will affect other trends, 
including more interest in 
savoury products. while 
technical developments should 
lead to many interesting oppor- 
tunities. For example, in the 
longer terra, the whole area of 
bio technology, , including 
genetic engineering, cell culture 
and so on, could be highly 
rewarding. 

In general, food and drinks 
manufacturers did not find it 
easy to launch profitable new 
products or brands in the 
1970s. Even when a new niche 
was found, too often quick 
copying by other manufacturers 
or by private label created 
serious problems. Id the 
circumstances, there was 
creditable number of successful 
new products such as Ynrkie 
Five Pints, Pot Noodle. Snack 
Pots, Pennywise, Double Decker, 
Homcpride Cook in Sauces, 
United. Ploughman's Pickle 
Weetaflakes, instant custards 
St. Ivel Gold. McDougall's 
Saucy Sponge, Lion Bar, French 
Bread Pizza, a number of fruit 
juices, Horror Bags, Yeoman 
and Batchelors Pie Fillings. 
Smith’s Square Crisps, many 
other savoury snacks, instant 
soups. Crisp ’n Dry. Heilman’s 
Mayonnaise. Hemefing, many 
new lagers. Bailey's Irish 
Cream, and so on. 

While the next decade will 
undoubtedly he tough, many 


companies seem to have learnt 
a great deal firomrtheir develop- 
ment experiences of the last few 
years. Unilever’s view that there 
will be more varied customer 
needs than ever before should 


A defeatist attitude 
will lead nowhere. A 
positive approach will 
unearth valuable 
opportunities. 


NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Holdings N.Y 

Secured Bonds Due 1982 

IS HEREBY GIVEN that puraiant to the provisions of Che Queensland Alumina Holdings 
Pi.V. Collateral Trust Indenture dated as of June 3. 1967. ns supplemented, UJ5. $1,044,000 principal 
amount of the above described Bonds have been selected for redemption on June 1, 3980, in lieu ofa 
redemption lor the purpose of the Sinking Fund, at the principal amount thereof, together with accrued 
interest to said date, each in the denomination of 51,000 bearing serial numbers with the prefix letter 
“M" as follows: 1 

Outs ta n d ingBonds bearipg serial numbers ending in any of thefollowing two digits: 
3S3L9-2LS5 31 3233M41434fi4D305GHWae988 

On June 1, 1980, the Bonds designated above will become due and payable in such coin oc currency 
of the United States of America as at the time of payment shall be legal tender for public and private 
debts. Said Bonds will be paid, upon presentation and surrender thereof with all coupons appertain- 
ing thereto maturing after the redemption date, at the option of the bolder either (a) at the corporate 
trust office of Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, 
New York 10015, or (b) subject to applicable laws and regulations, at the ™'m ofiias of Morgan 
Guaranty Trust Company of New. York in Brussels, Frankfurt (Main), London or Paris or at the 
main offices of Bank Mees & Hope NV in Amsterdam or Banque Internationale a Luxembourg S.A. 
in Luxembourg or Banco Von wilier & C. S.pA. in Milam Payments at the offices referred^to in 
(b) above will be made by r check drawn on, or by a transfer to n dollar account maintained by tbe 
payee with, a bank in New York City. 

Coupons due June 1, 1980 should be detached and collected in the usual manner: 

On and after June I, 1980 interest shall cease to accrue on the Bonds herein designated for 
redemption. 

QUEENSLAND ALUMINA HOLDINGS N.V. 

By WILLIAM HOBBS, Managing Director 

Dated: April 24, 1980 


NOTICE 

The following Bond of US. S1,0(K) previously called far redemption has not as yet been presented 
for payment: 

3*6886 


lend to scope for technically- 
based added valued produets 
and for new marketing oppor- 
tunities which UK food and 
drinks companies should be able 
to exploit both in this country 
and' abroad, 

, A defeatist attitude will lead 
nowhere. A positive though 
realistic approach should help 
suitable and important ■" oppor- 
tunities. Everyone agrees that 
the key will be to identify where 
there is scope for development 
and to achieve, as far as pos- 
sible, technical or marketing 
insulation. Old product develop- 
ments, line extensions, acqui- 
sitions, joint ventures, new 
products, new brands, could all 
lead to greater profits. 






MICHAEL MANTON, one of the 
senior figures in London adver- 
tising circles, is leaving the 
agency he ' formed three years 
ago, MWK and : Partners, in 
September; 

Keith Woo dyer, at present 
MWK’s managing director, 
denied . yesterday-; that Mr. 
Manton'sjdeparture- was the re- 
sult of a Boardroom coup. 11 It 
was always intended that he 
should hand : over, management 
responsibility for - the agency. 
With Hoseasohs Holidays at pre- 
sent reviewing its account 
September, the" end of our fin- 
ancial year, - seemed a logical 
departure date.” 

Mr. iManton and the three 
Other - shareholding directors— 
Mr. Woodyer, John Ketley and 
pax " VaHadares-r-own 20 per 
cent each of MWK shares. The 
remaining 20 per cent is held 
by Guinness. . Current billings 
of £8m have been doubled in 
three years. 

• NET ADVERTISING revenue 
of the ITV companies in March 
was £50^m, a gain of 48.5 per 
cent on the same month last 
year. ITV revenues for the first 
quarter totalled £135.2m against 
£90 .2m for the first quarter last 
year; a-gairi. : of 50 per cent. 
Much of the increase represents 
carr y-over, from last autumn's 
ITV strike. 


Whv 

top businessmen 
like to dub together 


It's an accepted feet that mixing with the right people is 
the key to success. That is why executives the worid 
over stay at the Portman Hotel, and treat it as their own 
London Qub. • 

This is hardly surprising, as the Portman goes out of its 
way to look after the top business executive; 

What’s more, it’s comfortable, degant and exclusive. 
Everything you’d expect if it was a private dub. Yet, 
being an Inter-Continental Hotel, the Portman 
combines a pleasant mixture of friendliness and 
efficient service. 

Whether staying a few nights or meeting colleagues for 
a meal, there’s every possible business facility youH 
need while away from the office: - 
The Portman is also the ideal chdcefor conventions or 
conferences. . ' . ' ‘ 

So next time you visit London, use a Ettie influence. Stay 
at your Club, The Portman HoteL - 


THE 

PORTMAN 

i TOCONTTW MttL HOTEL 
Potliiteil Square 
London. W1 
Teh 01-486 5844 

Efsn>Lr»fcif hrJftrMl rtd 
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WHICH RADIO 
STATIOH ? 


m Has Audience Guarantees 15 ) 76% 
^49^tPadffiigedPTdovyn31% . 

Reaches the young market 
tiieaper than an HR Stations 
Jiust call 01-439 7401 ' 


‘CSaar 1373. GaflupSSg) ~ 




Radio Luxembourg ^ Magic 
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€1 HEtPS T©l®Ei 


Sandy Lane, Coventry CV1 4DX. Telephone: Coventry (0203) 555355. Telex: 31 : 632 








JOBS COLUMN, APPOINTMENTS 


Financial; ■ 




How unemployment is affecting higher staff 


BY MICHAEL DIXON 


BAD NEWS comes first today, 
I fear. And the worst bit of it 
is, ironically, for teachers 
whose employers, at least , in 
England and Wales, have just 
agreed to pay them in full the 
1&2 per cent average rise 

lately recommended by the 
Clegg Commission on Pay 
Comparability. That award 

raises to 27.5 per cent the 
average pay increase to 

teachers in respect of 1979, and 
their unions are ' now getting 
down to negotiate a further 
increase for 1980, which will 
eventually be backpaid to 

April 1. 

On that same day, however, 
a count by the Government' 
sponsored Professional and 
Executive Recruitment agency 
showed that teachers were far 
and away top of the league 
table for unemployment among 
workers of higher than clerical 
standing in England, Wales and 
Scotland. 

The table — whose leading 
positions are set out alongside — 
has been worked out by the Jobs 
Column with generous help 
from PER. Although I hope to 
repeat, the exercise every three 
months in future, this is the 
first time -the statistics 1 have 
used have been available. So £ 
cannot support the figures for 
registered unemployment 

among the various groups of 
“higher-level” staff on April 1, 
with comparative figures for any 
previous date. 


% of total reras- 

Number 

registered 

Number 
of new 

New entrants as 

tered higher- 

Category of staff 

unemployed 

entrants among 

% of number 

level unemployed 

.on April 1 

unemployed 

In category 

1&9 

Teach?* 1 ?? 

12,293 

4,808- 

2,286 

18.6 

7.4 

Libraries, museums, etc. 

2,405 

50.0 

6.8 

Marketing 

' 4,409 

1,410 

32.0 

5-1 

Social, health, etc. 

3,302 

3,118 

1,045 

3Z.6 

4.8 

Selling 

257 

SJt 

4JJ 

Offiee management 

2,740 

318. 

11.6 

4.1 

Engineering 

2,663 

556. 

20.9 

3.6 

Production management 

2,368 

134 

5.7 


Personnel 

2,104 

1,245 . 

59.2 

3.1 

Administration :.. 

2,015 

407 

20.2 

2.9 

Estate agencies 

1.898 

957 

. 50.4 

2.7 

Accounting 

1,771 

1,738 

434 

24.5 

2.7 

Computers ' 

. 1,139 - 

65.5 

2^ 

Transport, warehousing 

1,596 

100 ; 

6.3 

100.0 

All categories - 

64,902 

16,561 

25J> 


But total counts made by the 
agency at different dates show 
that in each of the first three 
months of this year, higher-level 
joblessness in Britain was 
registering a 5 to 6 per cent 
increase on the figures for the 
corresponding months of 1979. 
While I cannot be sure, of 
course, the appearance of the 
table suggests that the bulk of 
this increase is explained by 
staff -reductions in public 
services, which occupy three of 
the top four places in my league. 

Where the three public ser- 
vice categories are concerned, 
the numbers of people shown 
by the table to be jobless would 
no doubt appear less startling 
if they were expressed as per- 


centages of total employment 
in the relevant sector. 

There are, for example, 
roughly 600,000 teachers in 
Britain; so the ' 12,293 at the 
top of the league represent only 
just over 2 per cent of the 
total teaching force. But for 
a group of trained people who 
have difficulty in obtaining 
alternative skilled work, even 
that extent of registered un- 
■ employment must be worrying, 
especially when the employing 
authorities are saying that 
another, 1980 pay rise of any- 
where near the 20 per cent 
being claimed by the .teachers’ 
unions will inevitably cause 
further cuts in the number of 
jobs available. For the rest 


of us who do not teach, but 
met. the cost and consume the 
services _of education, there is 
another pity, 'in spite df the 
unemployment, the teaching 
force has a surplus of non- 
numerate staff existing along- 
side debilitating shortages of 
people able to -teach mathema- 
tice, physics and other “hard” 
sciences, and craft and design. 

Among the categories of 
higher-level workers in . the 
business world, the greatest 
burden is clearly borne by 
marketing and sales staff. I 
can take that only as confirma- 
tion of what seems to be a 
widespread belief in the 
employment market that when 
the economic, climate turns 


cold, companies generally 
react by taking defensive 
measures rather than steps to 
go out and sell harder. 

The table’s final two columns 
of figures are offered as an 
indication of the relative riski- 
ness of the different categories 
of work to people who start in- 
them. These columns cover 
new entrants who, I gather, are 
defined by PER- as people who 
took up the particular Jane of 
work only about six months 
previously. • 

Given the repeated warnings 
that levels of recruitment and 
training in computer work are 
dangerously low, it seems odd 
that computing should be the 
riskiest field for new entrants. 
The next riskiest is personnel: 
could this mean that when re- 
dundancy visits their own 
departments, it is the older per- 
sonnel staff who decide who has 
to go?-. • - -- 

Chief conserver 

NOW to the more cheering news 
that at least 60,000 people in 
Britain are w illing not only to 
spend their spare time labouring 
to dean up the country, bat also 
to pay for-the privilege of doing 
it This news comes from Robert 
Hall, chairman of the British 
Trust for Conservation Volun- 
teers which mobilises the 
altruistic army= -to work on 
seevral thousand sites either 
during residential holidays or on 
weekend stints nearer home. 
Also on the strength are numer- 


ous schools which -organise 
practical conservation work as 
part of their curriculum. 

The Reading-hosed trust does' 
not simply mobilise and '‘topi- 
up* volunteers -to carry out 
tasks which bodies such -as the 
Countryside Commission, the 
Nature Conservancy Council, 
and various local authorities as 
well as private landholders 
otherwise could not afford to 
tackle. It also helps to preserve- 
craftsmanship by giving train- 
ing in coppicing, hedge laying, 
dry-stone walling and so on. 

Mr. Hall is seeking someone 
to take over in September from 
the retiring director of the 
trust, Charles Mower, who will 
continue to be available for 
advice on the raising of about 
£500,000 worth of funds a year. 
‘But the main' job,” Mr. Hall 
added, "is managing 40 full- 
time staff in II regional offices 
plus thousands of volunteers so 
as to keep the whole thing 
moving forwards as one 
organisation.” The same re- 
quires much liaison with grant- 
awarding and volunteer-seeking 
bodies. - 

But the size of the salary does 
not reflect the high grade of 
skill- required. . The- trust can- 
not afford more than £8,500 or 
thereabouts, which it thinks 
will restrict candidates to yoi mg 
idealists or the - energetic 
recently retired. Application 
forms from Veronica La one, 
10-14" Duke Street, Reading, 
Berkshire; telephone . 0734 
596171. 



... ELLERMAN WlhSON 1 UKEendfllfRM AN VEffUWS ■ - 
contribute about £Mm. fo^imrK)^dJtheBwririan v. - 
Group which has interests in Shipp^Ttateport, 
Travel, Brewing and Inairarice- Nwrievetopmedtsin; V.:; 
the business strategies of the-tomiwerciaL Holdings'- - . . 
* Division at "Huti-should interest jexperiencec^yp^iflg. 


management 


Data Processing 
Manager 

Expanding City Group 


This successful international merchanring group has introduced a 
number of advanced trading and financial systems based on powerful 
mini-computers. 

Reporting to the Managing Director the data processing manager will 
be responsible for building the present small DP department into a 
hig hly professional operations mid systems development team. The 
person appointed will be accountable for the day to daypiovision of 
computer services and the introduction of further major 
developments. 

ADP professional is required who has worked on all stages of 
computer projects and has a record of success in the introduction of 
computer systems. Management experience is essential and the 
preferred age is-early 30s. 

Remuneration: £14,000 plus bonus and car Location: City of London, 
Please write in confidence to F JF Hall [Ref 580F). 


Thomson McLirrtock Associates 70 Rnsbury Pavement London EC2A1SX 




on 
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Major Accepting House - Northern Europe 

‘ Our client seeks an International Corporate Finance Executive aged25/35 
with three/five years experience of this'field. His/her role will be to market 
the Bank’s services in Northern Europe/Scandinavia, and to negotiateand . . 
execute wholesale financing. 

The" person appointed will be fully competent in all aspects of the ... 
International Capital Market (including perferably, but not essentially,."- • 
Syndicated Loans). A high degree of personal initiative is required as the role 
envisaged will be at just under Director level. Considerable travel will be 
involved . Experience of Capital Markets generally is more key than specific j 
Northern European knowledge. . 

The Bank is one of the major operators in the International Capital 
Market and as such offers very considerable prospects, of job satis f ac t ion, 
self-development and further promotion. Salary in the.£14/l 8,000 bracket 
but it could be considerably more. Company car and other banking benefits. 

The job will be based in London but the successful applicant may 
currently be working in Europe. 

. Please write with full details to Colin Barry at Overton Shirley and Barry 
(Management Consultants) Second Floor, Morley House, 26 Holbom. 
Viaduct, London EC1A 2BP. Tel: 01-353 1169, quoting reference 288. ; 

Overton Shirley & %&fl| S[ 
andBairyltpiflp 


PROJECT ACCOUNTANT 


The opportunity is torn mature and investigative: < 
accountant who enjoys the'chaBertge of international . 
.finance an d can lead the function for the Shipping “ 
operations of Slerman Wilson. Una Su pfenning the - 
development of Company, interests in Scandinavia anti: 
Italy, he, or she, wilf advise the Board oh its chartering 
and ship management businesses. A.further tay task*: 
will be tp assist in the investigation of exj&hsion for 
the Commercial Rowings Division. ' 


N. H. ROTHSCHILD S 


.- .•••• require: ... ... / 

A <HJAUHro A« ^ ]' ' 

The successful appHcam: wilt assume fuJl TespcaisibiH^fOT t^wtoloi-; 
straoon cf our unic crusts and Investment funds. Stra vMfcwn should ' 
be fully conversant' with, all,, aspect* of securities 
and 'imit.trusc acdvi^iw.^ ThA^posSuon, which isbas«f-#b Guernsey^ 
entails the control of a department' of the .Rank, wh^trad^ ft^ ters . 
funds" with a value of "approximately £ 80 motion. Tfie/jpb^sb 
encompasses a company secretarial role in respectof various manage- 
ment companies in the Group. This win include the organising of 
and attendance a* Board Meetings which may- Involve a limited 
amount of travel. , . . • • */s. ;-i- 

Preference will he given to applicants with teal residehtiatquaiifiraV . 
tions: .- ’ '■ ‘v‘ 

The' appointment provides ; ah:' attractive ' reniuiK ration. . package' 
including . non-contributory pension . scfieme>. BUPA, ; etc. I . 

Details of curriculum vitae, ate, in strictest confidence toe 


The Company Secretary 
P.O. Box 58 
Sl Peter Port 


Guernsey 




FINANCIAL REVIEW 


£9,500+ car 


Flexible Location 


The Burmah Group requires an ambitious, intelligent and personable accountant to join its high calibre 
Financial Review Department. This position provides an excellent means of gaining an introduction to the Group 
prior to moving into other areas of financial management. 

Amongst the Burmah Group’s principal subsidiaries are Castrol, Quinton Hazel I, Halfords and other 
Engineering and Industrial companies. There are also interests in North Sea Oil and Shipping. 

The department provides senior management with objective and wide-ranging reviews of group systems, 
methods and procedures; considerable emphasis being placed an making substantive recommendations. 

Candidates must have gained exposure to sophisticated management reporting systems. They must be graduates 
and qualified Accountants in their twenties, and able to co mm u ni cate with senior management. 

For further information and a personal history form, please telephone lerexriy Kidson or 
Mark Scott MA. A.C.A. on 01-836 9501 or write to us at 410 Strand. London WC2R QNS.quoting reference 2851. 


DOUGLAS LLAMBIAS 

Douglas Lterahteft Associates Ltd. 
Accountancy and Management Recruitment Consultants 



TAXATION ADVISER 


City 


£ 11,000 


A major city Associaiion seefes an intelligent individual to work on taxation matters. - 
Duties will include attendance at monthly high-level me etings, inteipretation of acconnfin^Iegal 
and taxation developments, research into taxation matters and review of all relevantarticles in the 
Press and Periodicals. The successful candidate will also he expected to represent the or ganisation • 

external meetings. * 


m 



and at 26 West Nile Street, Glasgow G 1 2PF (041 -226 3101) 
3 Coates Place, Edinburgh EH3 7AA [031-225 7744) 



DOUGLAS LLAMBIAS 


Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 


and at 26 West Nile Street, GIa»gDW-GI2PF (041-2263ipi7 
3 Coates Place, EdmbuighEH3 7AA(031-225 7744) J 


Reed Executive 

The Country’s most successful Recruitment Service 


Director Of Development 



Advertising 


Agri-business 


£15-20,000 + car 


The job, based in the "countryside, is essentially that of financial adviser and corporate strategist with 
an enviably successful group of companies. It calls for a keenly developed sense of opportunism 
tempered with sound analytical and financial skills. Candidates will be qualified accountants, well 
versed in the niceties of business development and finance who are also prepared to get down to 
fine detailed planning when the occasion demands. Apart from an attractive salary and benefits, the 
rewards of the j'ob include the satisfaction of being a major contributor to the continuing success of 
this well founded and expanding organisation. 

Telephone: 0532459181 (24 hr. service) quoting Ref: 3263/FT. Reed Executive Selection Limited, 
24-26 Lands Lane, Leeds LSI 6LB. 

The above vacancy is open to both male and female candidates V-a 


London ; Birmingham • Manchester ' Leeds 


As a result of growth plans a small dynamic group 
of advertising agencies seek their first-financial 
controller. They are part of a leading international 


^ c £ 12 , 500 +cai 

Applicants'must be qualified accountants, A positive 
and ambitious personam; which can rielatafo-fTeatiuo 


controller. They are part of a leading international fast moving, informal advertising executives will eniou 

group with a very strong client base. Location is near this challenge. Age, probably around 30 but the ' 

neet Street. . maturity to manage people ishforo fa^ort^ ; 


Reporting to the top management team he or she is 
to be responsible for foe financial function, some 
company secretarial tasks and the provision of wise 
financial advice. High professional standards are 
expected together with a very firm 
approach to budgets. Q a «- 


.Salary is tp be around £1£500. Acaris provided 
Pro motio n prospects to board level depend upon,~ 
performance in the first eighteen months, ■■ 7 '* : - '• 

Applicants should telephone or write, in confidence^ 


J n yt m * ror an appncatioc 

Roland Orr 

Management Consultant 

35 Eiccad%. London W1V 9E©,.Telephone Q1J2&72S&- "v\£- : 














financial Tories Thursday April 24 1980 


Financiai Accountant 


To £11.000 


N London 


Awefl-respected BuMng Society s pfenning rapid 
growth involving file acquisition of other Bulking 
Societies. 

Responstotetothe General Manager; your response 
iSeswfflffttfodeconteot^twetyecor^xJterandaccountS' 
personnel to produce the necessary periodic financial 
accounts, budgeting and management information. 

Fuff participation in the financial impficalions of the 
planned future development: will be an important 
aspect of fiss post • ■ 

Aged35-46years,youw9befLSyexperi»x»diri com- 
puterised management accounting systems preferably 
inasimiter environmertt &,g. banking, insurance etc. 

The exceOent remuneration package indudes BURA, 
first class pension scheme and low interest mortgage 
facflifies. . 

Contact Jane Brooks, (01) 235703a Bet 24& 
(Answering service out of hours: (01) 235 6938). 

PER, 4/5 Grosvenor Place, 

London SW1X7SB. 

Applications are welcome from both 
men and women. 


Financial Analyst 


Lloyd’s Broker 


Age 25+ 


Our client, a leading International Lloyd’s Broker, seeks a Financial 
Analyst to join an existing team responsible for the collection and. 
interpretation of international financial information and its presentation 
with recommendations in support of broking operations. 

You will be able to communicate effectively at all levels and to accept 
increasing responsibilities. Experience and skill in Financial or Investment 
Analysis is required and experience within the insurance industry, whilst not 
essential, would be an advantage. The appointment could be of particular 
interest to a person in the 25-35 age bracket who wishes to develop a 
specialisation or to broaden their experience in the City. 

A generous salary in excess of £8,000 p.a. with a comprehensive range of 
benefits will be offered to the right person . 

Please write to or ring David Barton at Overton Shirley and Barry 
(Management Consultants) Second Floor, Morley House, 26 Holbora 
Viaduct, London EC1A 2BP. Tel; 01-353 1 169, quoting reference 289. 

Overton Shirley 0 1 

and Barry % # 


Financial Controller- 


im 


c.75,000 B. Fr. per month +Car 


Our client is the Belgian subsidiary of an 
internationally famous British Group. 

Over 200 staff are employed and turnover in 
1980 wiH be 280m. &Fr- 

They are now seeking to appoint a 
qualified British or American accountantto 
assume complete financial control of this 
subsidiary, reporting to the Managing Director: 
Key support staff (15) prepare the regular 
management information systems which ihe 
Controller has to interprets senior 
management and advise on corrective action 
where necessary. In the absence of the 
Managing Director, the Controller acts as his 
deputy in managing the business:. 


Tho successful candidate (whejs probably 
already working in Belgium) will be bi -lingual 
English-French and used to operating under 
pressure in an International marketing 
environment Age 30-h. 

In addition to the salary Indicator shown 
above, other terms and conditions match our 
clients standing and career prospects within 
the parent Group worldwideare excellent. 

Please write with full c.v. indicating current 
salary and naming concerns towhom your 
application should not be forwarded, to: 

Senior Consultant Ref: S21/FT) 

Dulaney Associates 

T48 Fleet Street, London, EC4A2JP. 


PulanevA Kotiate* 


SCHILD SI 

LIMITED 

" ' . “> 

:.V . CCW'iV E? 


Taxation- 
Prospective Partner 


Our city office offers an opportunity for a professional taxation 
. specialist with a view to partnershi p in the short term. 


Prime Responsibility is lower!: wtti the presentpartners and 
other professional staff, in ed.ising cur existing and constantly 
growing^ientele on matters of laxaton in the United Kingdom 
and internationally.- TPs pos-iion vviil be inlelteclually 
demanding, provide .scope for imaginative thinking and 
opportunity for research into the eiiecls 6t current and proposed 
legislation 

Expertise and experience in personal tax and/or general 
taxation matters in addition to an ability to communicate 
effectively; wifi be the principal requirements. The work will also 
involve liaison with our twenty regional offices and tire 
opportunity' for consultancy projects for other professional 
practices'. 

Professional experience and qualifications may have been 
pained in an accountancy, legal or taxation environment 
Applicants will already be successful in their present situation 
but wish to utilise more fujly-fha'r knowledge and realise theft- 


future potential in an atmosphere and firm that seek to develop 
individual ability. A very attractive remuneration package will be 
arranged and the appointment is aimed to provide not only 
complete job satisfaction but an opportunity to contribute fully 
to the future development oi the firm. 


Write In complete confidence, giving full curriculum vitas 

to date to- 

Stuart Rochester 

Personnel Director 

Neville Russell & Co. 

Chartered Accountants 
30 Artillery Lans 
Bishopsgale 
London El 7LT 
Telephone 01-377 97SS 


Neville Russell, Chartered Accountants 


Ambitious Chartered Accountant 

(STRONG LEADERSHIP ABILITY) 

to £12,500 4- profit share 

HOUNSLOW CENTRAL, MIDDLESEX 

A decisive Accountant aged 25-27 is to be appointed by this substantial international company, whose impressive 
growth & profit record is based upon sound marketing strategy and management strength. 

The successful candidate vwll have total responsibility forthe co-ordination and control of a large accounting 
learn, the annua! & detailed monthly accounts, cash flow projections, treasuiy management and 

profitability reporting. 

Additional tasks include the further development of sophisticated in-house computer systems liaising with DP. 
colleagues. On such areas as taxation, pfenning leasing and outside negotiations, there will be close involvement 

with thefinancial ptenningfunefion. 

This is a critical line management role reporting to the Financiai Controller and early career progression is 
envisaged. Relocation assistance is available where necessary. 

Interested candidates should apply in confidence to-.- 





93-94 Chancery Lane, London WC2A IDF. 01-404 0612 
Senior accountancy & financial-management selection 




• : A Leading Charity 

DIRECTOR OF FINANCE 


Central London c£l 5,000 


The Spastics Society is seeking a Director of Finance. 

After 25 years, this progressive charity, which employs 2,500 people 
throughout the U K, is restructuring for the challenge of the 1 980s. 

Its activities include research, care, treatment, education, 
employment and residential accommodation. 

The Director of Finance will be responsible for the total finance 
function, which operates a computerised management information 
system.- 

Candidates should be qualified accountants, who have the drive, 
initiative and personality to play an active role in the management • 
team which is committed to implementing the Society's policy to 
maximise services to spastic persons. 

A degree or business school qualification would he an asset , 
Please address comprehensive career details, including salary 
history quoting ref. 1 045, to Mi D. C. Campbell, who will forward 
thesejdirectto.the Society: 


Touche Ross&Cb.. hlotiogement Consultants 


Hill House, 1 Little New Street London EC4A 3TR. 
Tel: 01 -353 8011 
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COST 

ACCOUNTANT 

Major US Bank 

London c£8500 + bonus 

1 +. low cost mortgage 

As a key member of a smaH-team of professionals, the Accountant will help to 
establish costing and pricing policies for the full range of custornerservices.Theend 
■ product of this work witt be customer and product profitability which will be a key too! in 
the Bank's marketing programme: In addition the position will involve exposure toa 
broad range of management.. 

The London branch of one of the world's leading banking groups, our client is 
undergoing considerable expansion and can offer a range of promotion opportunities. 
Applicants (male or female) should be qualified accountants aged 26-34 with analytical 
skills and solid, costing experience. Please telephone or write to Stephen Blaney 
BXormLvFCA quo ting reference 1/1980. . 

' EMA Management Personnel Ltd. ' • 
; Bumefiouse;88/89Migh Holbora London, WClV6tR ‘ 

telephone: 01-2427773 • 


Top Executives 

: wasted-we am help. 

In the^erious business of marketing yourself MINSTER EXECUTIVE provides the professional, 
individual and comprehensive career counselling service that has achieved outstanding results. 

After evaluating your full potential We direct you through every stage or the 'job search', furnishing you 
with material indmdually'taflored to your, specific needs, and counsel m the art ofbeing interviewed. 
As professionals we have an acknowledged standing in the employment markp'.We invite you to a 
p reliminary discussion to discover why our clients have been so successuL 

MINSTER EXECUTIVE LIMITED 
28 Bohan Street. London W1Y 8HB. Tfet 01-493 1309/1085 


INVESTMENT 

MANAGEMENT 

GULF LOCATION 


We are a leading investment company located 
in the Gulf, and require qualified individuals to 
fill new positions in our organisation: 

EQUITY PORTFOLIO MANAGER — five years’ 
experience managing U.S., U.K., and European 
equities, including experience at managerial level. 
Advanced degree in economics or finance required. 
Compensation package tax free salary in £30,000- 
£40,000 range with fringe benefits. • 

FIXED INCOME PORTFOLIO MANAGER— five 
years’ experience managing euro-bonds, gilts and 
other fixed income investments. Advanced degree 
in economics or finance required. Compensation 
package L30, 000-35, 000 tax free salary plus fringe 
benefits. 


If you. have the relevant experience and would 
like the challenge of working for a growing Gulf 
Company, send your C.V . to: 

Box A.7123, Financial Times, 

10, Cannon Street, London, EC4P 4BY. 


MANAGEMENT 

CONSULTANTS 

London To £1 3,000 

Wb are looking for additional staff who are capable of carrying outwork at 
a high level for major clients in diagnosing problems, giving constructive 
advice and assisting in the implementation oftheir recommendations, in 
the following fields: 

U Business organisation and policy 

□ Financial planning and control 

□ Computer-based systems 

□ Project management. 

Some assignments will involve travel in the UK and there will be 
opportunities to work overseas. 

Applicants should be qualified accountants, preferably graduates, in the 
age range 28-35. They must have had at least three years' management 
experience in commerce or industry arid have proved their ability to think 
constructively and to get things done. Prospects for career development 
are excellent and competitive salaries will be offered together with the 
benefits expected in a large professional firm. 

Please send in confidence brief personal details and an outline career 
history to NFR Carratu at: 

Hmst & Whinney Management Consultants 
57 Chiswel! Street, London EC1 Y 4SY 


Jonathan Wren • Banking Appointments 

The personnel consultancy. dealing exclusively with the. banking. profession 


Investment 

Analyst 

.£7,825— £9,815 p.a. 

(under review) 

The Electricity Council wish to appoint an analystin their 
investment Branch which has responsibility forthe 
investment of the funds of the Electricity Supply Industry's 
Superannuation Schemes.Tbe current value ofthesefunds 
is about £1,400 million. _ 

. I n vestme nt analysts are responsible for keeping under - 
dose re view the various sectors within a substantial ■ 
portfolio of ordinary stocks and shares: assessing detailed 
studies Of industries and companies, vetting company 
accounts and monitoring stock market price performance. 
The analysts are required to make specific investment 
recommendations whilst also assisting intbe general 
administrationofthemvestriffints, and preparin g 
occasionaiieprxtsoii a w&femge of telatedervosoneat 
matters. * 

The man arwwnan we sorrow seeking to Join tt® 

investraentteasi will have asound knowfedga ctf 

aeon o raics and frtvestxnent principles and will already have 

practical expartesce of shareanatysis within the Investment 

Industry. 

Please write in confidence giving details of age, careerto 
date and present salaiy quoting F/3S tor— 

Duncan Ross, Recruitment & Development Officer, 
The Electricity Council, 

30 Mil I bank, London SW1P4RD. 


Ourctient JAPAN INTERNATIONAL BANK LIMITED, a substantially- 
based consortium bank is planning to expand its activities within 
London in a variety of areas. It therefore seeks the following experi- 
enced staff 

FOREIGN EXCHANGE DEALER - with general trading experience 
in various currencies. Will concentrate on setting up and developing 
an inactive area within the Dealing Room, taking positions, making 
markets and building a reputable name within the market 
Salaryc£10,Q00. 

EUROBOND DEALER - with secondary market trading experience. 
To originate an area that the Bank wishes to enter therefore good 
organisational ability is essential together with an acceptable name 
within the market Salary is negotiable.' - 

BUSINESS DEVELOPMENT - with relevant experience within 
London. To build a portfolio of business based, hopefully, on trade 
finance but other areas of lending could be encompassed within the 
position. 

Salary to £10,000. 

DOCUMENTARY CREDITS - with a comprehensive banking back- 
ground, lately specialising in Credits. The Bank wishes to expand into 
fiie finance of trade therefore the ideal person will have good admini- 
stration experience and the ability to develop the position. Salary to 
£9,000. 

SENIOR LOAN ADMINISTRATION - mature character with an in- 
depth background inthesyndicated market Will be required to organise 
the department and set-up diary systems, withholding tax procedures, 
management reporting etc. Agency .experience would be preferable. 
Salary to £9,000. 

in the first instance please tefephone RICHARD MEREDITH 
on 623- 1266 to discuss a/I these positions. 


First floor- entrance Sen Street 

170 Bishopsgate London EC2M 4LX 01-623 1266 
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c £20,000 + Car 

MANAGING DIRECTOR 


For a well-known quoted Company located in 
London and main world centres having inter- 
national trading, manufacturing, financing and 
banking interests with annual Group Sales of 
some£200m. 


You will be directly responsible to the Executive 
Chairman for implementing policy and efficient , 
management and overall expansion of the 
Group, in addition you . will be Involved in 
investigating acquisitions. 


This appointment will lead to a seat on the Main 
Board and you are therefore expected to have 
held a Senior Executive position in a substantial 
international organisation. 


E^Reed Executive 

The Country's most successful Recruitment Service 


Telephone: 01-836 1707 (24 hr. service) quoting 
Ref: 04WFT. Reed Executive Selection Limited, 
55-56 St. Martin's Lane. London WC2N4EA. 


L>id3r 0 mr'oitir 


Overseas 

Liaison 

Accountant 

c. £9,000 p.a. 

The International Wool Secretariat, an 
international meeting organisation, has a 
vacancy for a qualified, accountant to join, 
the team directly responsible to the 
Financial Director for the control ofBranch 
financial and accounting matters. 

Our branches are located in North 
America, Europe and the Far East The 
position will appeal to those whohavearL 
aptitude for languages and an international 
outlook on accounting affairs. 

Candidates, (male or female) must be 
chartered or certified accountants, or .. . 
equivalent, befluentin a major foreign 
language and preferably between 25 to 35 . 
years of age. 

The position isbased at our World 
Head quarters in London and is likely to * 
involve European travel. 

The starting salary will be in the region 
of£9,000per annum and otherbenefiteare. ■ 
in line with good modem practice. 

Please write, giving full personal 
details to: 

The Director ofHnance, 
International Wool Secretariat, 
Wool House, 

VSS3«i f 6-7 Carlton Gardens, 
mmeoort. LONDON SW1Y5AJE. 


e£14,000 p.a. . . 

Group Secretary 

LONDON 

international Group 


Fully qualified Chartered Secretary of 
Accountant Male or female aged 35-45. 
Candidates must show successful track 
record with a substantial company or group 
of companies, in addition to normal 
secretarial duties' candidates must have 
well developed administrative skills and 
be able to contribute significantly within 
the group's executive management team 
on a personal and professional level 
Career development in a growth 
environment with excel rent long term 
opportunities. Benefits include non- 
contributory pension/life cover and 
re-location expenses. 

Suitably qualified candidates please phone 
01-631 1444 for applicationiorm quoting 
MRD 001 2 (24 hour answering service). 


IWRD 


Management Recruitment Division 
BOYDEN INTERNATIONAL LTD. 

S7 TOTTENHAM COURT HOAD, LONDON W3PSHD. 
LONDON, PAHS. BRUSSELS. GENEVA, SOME. MILAN. 
MADRID, BARCELONA, TOKYO. HONG KONG. CARACAS. 
MEXICO Cm*. SAD PAULO, AUCKLAND.' MELBOURNE. ■ " 
wvTtwgv, jtir AmfRswiTBift Ann im’Bn n nHn irr thk ib»_ 


PROVINCIAL BROKERS 


We Are primarily based in the Midlands but have an 
important presence in London and other provincial 
areas. We senriee institutional clients from our wide 
company contacts 'in different geographical regions and 
have a strong and growing, private client and 
professional base. 

We are seeking hTgh-quailty and - proven individual(s) 
or team to service clients either from London or our 
provincial centres. They would have the backing of ah 
active and successful research effort as well as the 
advantage of a long-established and respected name. 

Please reply to: 

Box No. A.7127, c/o/ Financial -Times 
10 Cannon Street. London EC4P 4BY 



investment experience 


Our client, a major property investment and devdojsBent company r 
with links to a large City institution, seeks to appoint-an Assistant - ■ . 
Managing Director (Development). The snccessfol candidate will be ~ : 
responsible tothe^lanagiiig Director for the activities of three 
divisions, covering development,irivestinent and research. 

The current programme in the commercial field amounts to over £50 
million. Subsciafial funds are available for farther development ai this 
level.. 

Candidates should have a wideknowledge of the investmentmadtot, "-j. 
funding and modem devdopmentiechniques and have at least 10 years* 
experience as a chartered surveyor. They will most likely be either a - 


partnerinamajorfimofclmeredsurveyorsoradirechHrwimainajtH’ 
quoted public property company. ;. 1 

Salary and boi^is package will be discussed atmterviews&tgeasd wiQ ; 
beconimensuratevrath the seaicmty and responsibilities attach^ to this -■ 
post which offers an attractive career opportunity. 

Please'telephone (01-629 1844 at any time) or write-in confidence— m‘ /. 
the first instance for a personaUristory form. A. R. Fastest re£Bi&29. ; “ 



United Kingdom Australia Belgium Canada 
France Germany Holland Ireland ItBly 
New Zealand South Africa South America 
Sweden 'Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 



around 220,000+ car 


Our client, a well-known majorcompany with a large and widely . 
diversified portfolio of commercial property, seeks to appoint a Director 
to takeMl responsibility for the complete property management 
functions indnding lease renewals, rent reviews and active large-scale 
portfolio management. . • 

A minimum of lOyears 5 experiencein this field is required with either a 
property company or a-ifflrge institution. Candidates shouid.be- 
chartered surveyors. / 

Attractive terms including a company car, pension scheme and a : - ; 
commencing salary around £20,000 per annum. 

Please telephone (01-629 1844 at any time) orwrite— in confidence— irt 
the first instance for a personal historyfonn. A. R. Forrest ref. B.1630. 

Tiasappatamaaisopanommo^woma. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

Management. Selection Limited 
International Management Consultants 
17 Stratton Street London W1X6DB 



Dealerto join its active deattngqpere^^ . 

Candidates should have several yeaM proven, dealing experience • 
and be fully conversant -rejth. all aspects of Foreign Exchange and - 
Deposit activities. A knowledge of Gexmanls desirable for this position. 
’■*.* Salary and benefits ■win 1 m coiMistentwIth. those espeetedlofa - 







Ctemdida±es,niale or female, should ■write 
in. oorifideoaeejgJvIngfalL details of cape ae *V . 
adaievements,toTbDy- Smith, Personp el . . - 
Maiiagep.Cliegiddal Ba&^lSO ‘ajaaadjiondon, 

wcsriee : 


London - City c.£!3,000 + car +. benefits 

This a newly created position in the Head Office of a British group whose 
consumer products come from substantial and diverse operations in the U.IC 
and overseas. 

A Chartered Accountant is required, preferably a graduate, aged 30-35 
whose experience includes exposure to accounting for an international group. 
He/she will supervise a small team responsible for the collection of information 
from group companies, and its computerised assembly into group accounts and 
internal financial reports. The appointee will be expected to keep abreast of 
accounting developments and assess their impact to ensure that these reports 
are in accordance with the highest professional standards. 

The ability to communicate effectively and establish good working rela- 
tionships with colleagues are therefore essential attributes for this appointment 

Some short-term travel within the U.K. and overseas will be a nceesury 
part of this rile. 

Applications under Ref. RCI52 to: 

Miss Marion Williams, Extel Recruitment, 

4 Boaverie Street. London EC4Y SAB. TchO 1-353 5272 


Extel Recruitment Executive Selection Consultants 


An equal opportunity employee. 


PERSONNEL RESOURCES in the 80 ’s 


FINANCIAL APPOINTMENTS SERVICE 


LONDON, LEICESTER, LEEDS 


MERCHANT BANK— LEASING COMPANY 


ACA, Age 25+ 

This new appointment within a wholly-owned 
subsidiary ot a leading Merchant Bank provides 
the opportunity for -a young busmen minded 
accountant to combine accounting (unctions with 
■carsar progression into general management.' 
Reporting at Board (aval your initial responsibili- 
tiea win be to develop accounting and manage- 
ment information services through liaison with. . 
Bank and Group Accounting Staff. Emphasis is ' 
given to the establishment of budgeta and manage- '■ 

For an initial exchange of information 


from £8, 50CH- Mortgage 

maitt. accounting coupIedTWlth the design and 
imptemantatioii of- new eyetama whan pscesaary. ■ 

, Additional areas, oi - Iqvotvqpumt will include 

. developments In.&tflanon accounting and taxation- 
effecting leasing oompanisa.- 
The personal carsar advftnceriiant prospects are 
excellent end wfll ptOyide an -early opportunity 
. of involvement in determining b'usfn eas -policy -end - 
. practise. An .excellftni-. benefits package is . 

. provided, . -T 

please call Robert MH«on 01-248 6321 


SERVICES OFFICER- 
BANKING 

Age 35—45 £1 ‘000+ 

A major international European Bank, with an established and expanding 
London Branch, seeks to appoint a mature and capable person to the above 
position. " : 

The job involves assuming responsibility, for all aspects of premises and 
services administration to include negotiations with agents and suppliers, 
and control and maintenance of communications, stationery, printing office 
■ ■ - -equipmet and insurances. 

The successful applicant will also be expected . to deal with all related 
correspondence and .documentation. 

r Experience in a similar capacity within banking would be advantageous 
but candidates from other City- institutions wrli be considered. 

Written applications should be forwarded, Jn the strictest of <onfldmc* 
to Rod Jordan (General Manager)* 

Q& BANKING PERSONNEL 

^•1/42 London Wall 'London EC2*TelephonB: 01-5SB Q7S1 
(RECRUITMENT CONSULTANTS) 


Personnel Resources Limited 01248 6321 

l-lciici Oil, vi: MILL CAT F. liOULt. 0LL BAILEY. ; j 

Corporate P.irwiosl Coutui-uncy. Lc.riin:; Sr.»:cul:v.v in f ,n.- ; r.i:t i. P, .., l5fin ,,i 


HENRY COOKE, LUMSDEN & GO. 

Research 

The Institutional Research Department, based In Manchester 
has .a vacancy for an Analyst ter investigate In depth equity 
investment situations not confined to a particular sector. 

. ■ T h J* k * new PWition demanding a sound analytical approach 
and judgment, personal initiative and -the abHkyto communicate 
effectively. ■._•••. . 

Previous . investment- experience* while wsefuh » no c 
essential. Applicants with, for example, a relevant academic, 
industrial, or professional . Background will hejeposidewd. ■ ■ 

Pl*ase apply in writing, giving curriculum vitae, to:— : 

M. J. Brown, Esq^ 

HENRY COOKE, LUMTOEN & CO, . 

P.O. Box 369, 

Arkwright House, 

Parsonage Gardens! 

MANCHESTER. 

M60 3AH. 


Advertising 
Salespe^on _■ 

^ n £J*rf*dBe ef firaneal a'nd.-buslnaes 
ju bti aul oas bnrtorghjB^- Must be 
fluent m .rialbA. . F/endL oc Garmatv= 
-enO- -Engjtih and .w.UJIiig zo travel 



STOCKBROKERS f 

Medium . .. . sized ‘ Stockbroker 
require experienced cuhien Srtft 
^5“ LY/si bonus, seawfti 

ticket loanVett' r. 

> r Wng Admin Partner -: : : 

Urn 58& 231Y : - v 









Financial Times Thursday .April 24 1980 




Qualified Graduate Accountant 

(CONTROLLER - MANAGEMENT ACCOUNTING) 

Commencing to £11,500 

LITTLE CHALFONT BUCKS. 

Asa result of promotion, this progressive international market leader, highly respected for lb extensive and 
profitable product range wishes to appoint a determined and weH organised Accountant aged 26-28 with 

industrial experience. 

Heading a department of ID staff the selected candidate's duties will include the production of budgets, forecasts 
_• & plans, capital expenditure appraisals, performance analysis, standard costing and pricing. 

Otter principle areas ofdlrect responsibility embrace the ongoingdevetopmentof management information and 
financial systems employing in-house computer facilities, financial modelling and product viability studies. 
This ban intellectually rewarding rote requiring the personality to conceive and Implement ideas, and effectively 
- communicate with professional colleagues from a varied of disciplines. 

Career prospects exist throughout the organisation and benefits include retention assistance. 

Interested candidates should apply in confidence to- 





93-94 Chancery Lane, London WC2A IDT. 01-404 0612 
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RECRUITMENT CONSULTANTS 

35 rsjew Broad Street, London EC2M IMH 
Tel: OV5BS 358S or OT5SS 357B 
Telex l\Jo.SS737<q. 


A challenging and mwAif etmr opportunity with excellent peotpects for future advancement 

within Bonk Operations 


BANK OPERATIONS MANAGER 


LONDON 


to £13,000 + bonus 


MAJOR INTERNATIONAL BANK— ASSETS IN EXCESS OF US $40 BILLION 

We invite applications from candidates aged 28-35 with a minimum of three years' management experience gained in bank 
operations, preferably in a bookkeeping, money transfer, treasury. Securities, accounting or dealer back-up area. In addition, 
consideration will be given to applicants with a broad computer systems appreciation and an understanding of EDP techniques. 
The successful applicant will have responsibility for die introduction of a new computerised transaction processing system ever 
a three-year period as well as the maintenance of an effective service during the transitional phase. Iniris! salary negotiable 
up to £13.000 + bonus, non-co ntrib'utory pension and life insurance plans, house mortgage facility, free family EUPA and 
assistance with relocation expenses where necessary. Applications in strict confidence under reference BOM 3979/FT, to the 
Managing Director; 


An important, interesting and varied positio n— scope for advancement following a two-year contract period 


YOUNG A.C.A 

RESPONSIBILITY 

C £11,000 


PROSPECTS 


A unique opportunity fn a major American stripping group now 
relocating to London 


You are a recently qualified graduate A.CJL, who has 
never failed an examination. As such the “profession" 
offers you a future but you are naturally also considering 
openings in commerce. 

Your background and present job will be with one of the 
“top tea" professional companies, so the alternative offered 
by commerce will need to be significant This opportunity 
to join a muM-MEon rir»n»r Krpiyrinan shipping group will 
give you just the right challenge. 

RESPONSIBILITY - as Assistant Controller you will head a 
small tram and be direedy responsible for a variety of 

important pmjwrtc mrfyiHfrigr— 

• conversion of accounting procedures from UJ>. to tJX 
■ standards 


■ development and specification of computer based 
financial reporting and management information systems 

• application of UX C.CJL practices to international 
accounts 

• investigation of viability of investment in newprojects 

PROSPECTS - an opportunity to assume a Management 
role in two years. 

REMUNERATION PACKAGE - c £1 1,000, free medical and 
life assurance cover, free lunches and other generous 
benfc Fte , 

To apply please send your full details to lan Rose, Cripps, 
Sears & Associates, (Personnel Consultants) Bume House, 
88/89 High Holbom, London WC1V 6LH. Tel: 01-404 5701. 
This position is open to both men and women. 


Cripps,Sears 


OJA 


HONG KONG 


TRAINING OFFICERS— BANKING 


£1 5,000-£20,000 (TAX 15%) 


HONG KONG AND SHANGHAI BANKING CORPORATION 


Applications are invited from bank officers aged 27-36 who have acquired at least eight years' general experience and ideally 
two years organising and running banking training courses. Some overseas experience, whilst not essential, will be an advantage. 
The brief is widely drawn and the successful candidates will be involved in the design and production of courses ranging From 
basic banking skids to specialise programmes for Middie and Senior Management. Some away travel will be necessary. The 
ability to put information together in a cohesive and interesting manner and to work effectively with people of differing 
nationalities is key to this position. Initial salary negotiable £15.000-£20.000 (tax IS%) + free furnished accommodation, free 
water and electricity, home leave air passages, children's education allowances, children's holiday air passages. Applications in 
strict confidence under reference TOB 3978/FT. to the Managing Director: 


CJA 


A two-year contract — with a strong possibility of joining the permanent staff 

INTERNAL SYSTEMS AUDITORS-BANKING 





HONG KONG 


£14,00G-£1 9,000 (TAX 15” 0 ) 


in 

London 
c. £11,000 


Our Corporate Accounting Department has 
the overall task of ensuing that the ICL 
Groups statutory reports are prepared in 
accordance with best accounting practice. In 
addition to consolidating UK andoverseas 
statutory returns, this involves the design, 
development and implementation of 
worldwide accounting procedures, and 
providing functional guidance to UK and 


overseas reporting units. 

We are looking far an Assistant Manager 
lor the department with expertise in the 
statutory accounts of major international 
groups. Candidates, aged 25-35, should have 
qualified with a leading firm of Chartered 
Accountants and, ideally, have two yeatf 
post-qualification experience with a multi- 
national company. Career prospects are 


. . Please wrifiewithfull details to Peter 
Sandham at ICC 93/99 Upper Richmond 
Road, Putney London 5wl5 2TG or telephone 
him on OT-788 7272 ekt 43&7 quoting 
reference, FT 1669. 

International 

Computers 

think computers -think ICL. 


HONG KONG AND SHANGHAI BANKING CORPORATION 


We invite applications from Bankers, aged 32-38, with ar least ten years' general commercial banking experience and ideally 


in the Interred Audit Department of the Group Head Office in Hong Kon£ and then form part of a team working on the audit 
of the Bank's control systems in Hong Kong and other areas in the Far East, the Pacific Region and the Americas, The Job is 
based in Hong Kong, but considerable travel is envisaged. The ability to relate well with many nationalities, an analytical mind 
and a mature and tactful manner are important. Initial salary negotiable £14.00 0-£19,000 (tax 15%) + free furnished 
accommodation, free water and electricity, home leave air passages, children's education allowances, children's holiday air 
passages. Applications in strict confidence under reference ISA 3977/FT. to the Managing Director: 


CAMPBELWOHN5TON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35, NEW BROAD STREET, LONDON EC2M INK. TELEPHONE: 07-588 3588 or 01-588 3576. TELEX: 887374. 


particularly good. 


r prospects are 



APPOINTMENTS 




. RATE £19.50 

PER SINGLE COLUMN CENTIMnRE 


Deputy financial controller 

London, c£12,000 + car 

RasponsibiHy is to the top Financial Executive in the test growing UK subsfcflaty 
companies of a tong established international finandal and business seevkaes group. 
The main rote is the control of management and financial accounting wfth initial 
emphasis on developing computer based management reporting systems with 


i KrO . ■ it: Mir: i s I'i i «, 




a career move into general management -• . 

You must be a quaiHlsd accountant around titirtywrth experience of budgeting, 
management and financial accounting, computer based systems development and 
staff management 

Ftesumds inducting a daytime telephone number to J G Cameron, Executive 
Selection Division, Ref. C234. 


Coopers 

&Lybrand 

associates 


. Coopers & Lybrand Associates Limited 
management consultants 

Shelley House 3 Noble Street 
London EC2V7DQ 


CHRISTIANIA BANK OG KREDJTKASSE 
ANDRESENS BANK A.S. 

These banks will merge on 19th May 1980, and applications are invited for 
the post of London . Representative in view of the pending retirement of the 
present Representative. 

The person required should have a good educational background and 
linguistic ability, should have had some years of varied banking experience 
and. should be of ah extrovert nature well able to use initiative and make 
contacts. 

The post , gives scope to ..the . right person, and the salary is . negotiable 
dependmg on age, experience and qualifications. 

For any further information applicants should apply io either: 

MivKjell A. Nielsen, Deputy Managing Director, Andresens Bank A.S. 

. Telephone: Oslo 48 48 10 or 

. 7 Mr. Ragnar Torbergsen, Assistant General Manager 
• Christiania Bank og Kreditkasse - Telephone; Oslo 48 55 32 

Applications m writing, accompanied by currictihim vitae, should reach 
. CHRIST! ANIA BANK OG KREDFTKASSE 
Personnel Department, Stortorvet 7, Oslo 1 
by the 15th May 1980 - 


EXPERIENCED 
ENERGY ANALYST 


Mellon Bank is seeking an experienced analyst to 
work in its Trust Department in Pittsburgh. 
Pennsylvania, USA. The individual will be 
responsible for overseeing the U.S. energy and 
energy service sector of the bank's muiti-billion 
dollar portfolio. The candidate will Interact with 
senior portfolio managers as well as senior energy 
company officials. Work experience with energy 
companies and/or the analysis of energy investments 
is required. 

Salary and benefit levels will be commensurate 
with experience and U.S. competitive standards. 
Forward written details of background experience 
and curriculum vitae to: 


Richard M. Siefert, Vice President 

MeDon Bank na. 

15 Trinity Square 
London EC3N 4AH, England 



JAPANESE 
CONSORTIUM BANK 

ONE VACANCY OFFERING 
USEFUL EXPERIENCE IN 
INTERNATIONAL BANKING 

ASSISTANT TO EUROBOND 
MANAGER, SETTLEMENT AND 
DEALING- 

."'■Preferred age around 22. "A" or good “O" Level 
Education. I. or 2 years' experience essential. 

Salary negotiable at generous level; 

Reply with frill c.v. AJJB„ 

2*W ComtfW, London,’ EC* 


Assistant 

Investment Manager 

PENSION FUND 


Basildon, Essex 


c. £7,500 


The Carreras Pension Fund, with current assets of approximately 
£50 million, requires an assistant for the Investment Manager. 
He/She wll understudy all aspects of Fund management and 
contribute significantly towards the day-to-day running of the 
portfolio. 

Applications are invited from persons with a basic training in 
security analysis and some experience of the practical problems of 
investment. 

The Company offers a generous holiday allowance, excellent 
pension scheme, subsidised catering facilities, life insurance and 
medical cover. 

Please write for an application form to: . 

Barry Roberts, Personnel Officer, 

Cameras Rothmans Limited, 

Christopher Martin Road;. 

Basildon, Essex. 1 977 


Inter mtional Finance 

Sydney andMeJhourne, Australia 

Hf71 fiamnal Australia. limited, a leading Bank nr Corporation with i avolvemant f n 

Cnrpnrat-ft nndTntprnftia ftnal Finan cial international banking would be expected. 

Services Merchant Bank in Australia, though other fi n a n ci a l specialisations 

is seeking two executives for its are also of interest. 


The positions form part of a team 
providing Currency Bisk Emancial 

Services to Australian Corporations, 
Government Agencies and Financial 
Institutions. Marketing of services is 
inherent m each potation and requires a 

blend of advisory and dealing skills. 

Applicants will need to be able to 
demonstrate initiative, have a h ig h 
degree of self motivation and a blend of 
analytical MpraityandbusinesB-getting 
skills. A career history in a Merchant 


Preference will be given to applicants 
possessing tertiary qualifications - and a 
M.B A. degree would be well regarded. 
Age range 26-38 would be considered 
most appropriate. 

Interviews will take place during earijr 
May. Applications, which, will he treated 
in. strict confidence, should he sent to 
R.G.G. Gardner, 

Director of Personnel, 2 . - 2 

Hill Samuel & Co. Limited, 1 1 [ M 
100 Wood Street, London I « kl 
EC2P2AJ. | I I I 
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Executive Director — 
Investment Appraisal 


Substantial Rve Figure Salary + Car 

The .Northern Ireland Development Agency has the 
important task of strengthening companies in Northern Ireland 
arid initiating new manufacturing projects with local and overseas 
partners. It assists companies by provision of financial support ■ 
including equity and loan capital and also searches for joint 
venture opportunities for local companies. ■ 

The Government has recently announced its intention to 
increase the Agency’s investment capital from £50 million to £75 
million. 

The Agency now has a vacancy for an Ex e cu t ive Director to 
manage the Appraisal Division which has responsibility for 
dealing with inv e stment proposals and subsequently putting 
forward detailed recommendations to the Agency’s Board. This 
position offers a unique opportunity for the right person to play 
an important role in the Province’s industrial development. 

The successful candidate will, in addition to having specific 
Divisional responsibilities, also be a member of the Executive 
Committee which co-ordinates afi aspects of the Agency’s 
important remit 

Applicants should have already worked at Board or equivalent . 
level in industry or banking and must be aide to demonstrate 
a broadly based managerial and general commercial track 
record. An appropriate financial qualification is an essential . 
requirement and it is likely that the successful candidate will also 
have a-relevant University degree. 

An attractive remuneration package includes a substantial' five . 
figure salary, which will be of interest to those currently earning 
not less than £15,000 pa. Where necessary, appropriate relocation 
expenses wffi be reimbursed. 

Applicants should write in confidence to:— 

Director of Personnel and Ihdos tafol Relations .... 

Northern Ireland • 1"“" 

Development Agency 

. Northern 

100 Belfast Road - - - 

holywood Ireland 

n”^TiS 9QX Development 

Agency 


GROUP FINANCIAL 
CONTROLLER 


Surrey c £13,500 

This is a new appointment related to a group re-structuring and is an 
opportunity to join an expanding manufacturing company The products 
are market leaders In their field and exported world wide. 


Reporting to Itie Managing Director the Group Financial Controller will be 
responsible for die accounting and secretarial functions throughout the 
group. .There are operating units in the UK. Europe and North America and 
an important task is the further development of reporting systems and 
controls to meet the needs of the American parent company. The job will 
be based atthe major manufacturing site in the UK but candidates must be 
prepared to travel to other locations as required. Candidates must be 
qualified accountants and should be in the age range 28-36. Experience of 
financial management in the UK subsidi&ry of an international company is 
highly desirable. Experience in system development is essential. 


Salaty will be about £13^00 and the benefits include a car. Applications 
quoting refFI7102/A should give an outline career history and brief 
personal details and be sent in confidence to D W E Apps at:— 


□dll 


Emst & Whiffiiey Management Consultants 
57 Chiswell Street London EC1 Y 4SY 


Chief Accountant 

e£ 12 J) 00 + car 


Tl /Mercantile House _ Holdings limited, a recently quoted financial 
I m/m services group, wish to make a new appointment as chirf accountant 
IrX to their wholly owned subsidiary MW Marshall & Co Limited. This 
need reflects the growth of the group in recent years - growth which is 
confidently expected to continue. . 


Responsibility^ willbeto the chairman of the Londonregion of MW MarshaU& 
Co Limited for financial and administrative management Through 
departmental managers the job holder will supervise 50 accounting, data' 
processing and office services staff 


The requirement is for a chartered accountant, aged about 30, with, 
banking/financial/leasing experience. He- or she— must have the ability and 
temperament to contribute in a rYUTunPi-rrally d emandin g environment. 


Location city of London. Salary negotiable around £12^00. There is a cai; 
attractive fringe benefits, and excellent prospects for advancement. 

Please write in confidence for a job "Tik 

description and an application fbian to L£- _ 

David Prosser; Executive Selection 1 llCc 

London SE19SX ^ YVaterhouse 

quoting MCS/ 3834 . J Y Associates 


ACCOUNTANT 


27-34 yeare-^London 

c £16,000/£1S } 000 ( inclusive of benefits) 


A multi-billion pound organisation is 
seeking a senior executive. 

The suitable candidate, aged between 
27 and 34 years will be working in a 
dynamic environment and must have a 
personality and approach to work which 
reflects the executive role, and justifies 
the high reward. 


financial background (whether gained in 
the accountancy profession or in com- 
merce), have a sound knowledge of V.S. 



derk 


c. £4,250 + excellent benefits 


Morgan Guaranty Trust Co. of New York is a 
■ leading international corporate bank, with one of the 
largest trust and investment advisory businesses in 
theworid. 

. V\fe are looking for a Securities Clerk, to instruct 
and advise our correspondent banks in the completion 
of transactions for clients. The duties will be to 
compile and settle securities transactions and to cover 
foreign exchange positions, relative to securities 
transactions. Vfe require previous experience of 
investmentsettlements and a good knowledge of, and 
insight into, overseas settlements are essential. . •• 
Apart from a highly com petitive sajafy.we. offer , 
low-interest mortgage facilities, an interest-free season 
ticket loan, subsidised lunch and non-contributoiy 
pension. The position is based in Stratford E15. 

Please telephone or write for an application foim ' 
to: Jacks. Pine, Personnel Administrator 
Morgan Guaranty Trust Co. of New York, PO Box 161, 
.Morgan House, 1 .Angel Court London EG2R 7AE. 
Telephone: 01-555 3111 ext 2762 


Hie Morgan Bank 


OPERATIONS MANAGERS 


INTERNATIONAL BANKING 


Opportunities are available in Europe, 
South America and the Far East 


Continental Bank of Chicago, lha principal subsidiary of Continents! 
Illinois Corporation is now tho United States' seventh' largest 
'financial institution with total assets exceddlnfl S35 billion and a 
global network of offices in 31 countries. 


Our dynamic growth has craatad outstanding opportunities for 
ambitious and experienced International Banking Operations' 


Managers who are. capable and eager 10 take complete management 
rasp bn si bjii ties for the intarnationalopBratlons oi-an overseas branch 
or subsidiary. 


You must have several years of successful international banking 
operations management experience preferably overseas. Fluency in 
one or more foreign languages is a plus. You will report to the 
Unit Manegor and emphasis- is placed on your ability to successfully 
direct and manage all facets of the international branch operations. 
Your salary will be commensurate with the high level responsibility 
assumed and there is an outstanding benefit package. For imme- 
diate and confidential consideration, please send your resume and 
salary history to: — 

■ Bill Hammond 

Professional Placement Office — Rm 1650 


CONTINENTAL BANK 


cnmnBftu. uhois hdhiml bum mb trust compart of prueo 


231 SOUTH LA SALLE STREET. CHICAGO, U.UR01S 60693 


En Equal Opportunity Employ *r 


AUDIT INFQRMATIQUE 


PARIS 


FF 150 000 + 


Nous somniBs un cabinet international d'expertise comptable. 

Nous recherchons pour notre bureau de Paris# un cadre de hauf 
niveau qni sera charge essentiellement : 

- da la direction du dlpartement audit informatique 

- du developpement, avec le support iogistique international de 
notre societe, des procedures , d'dutils informatiques etcu 
spfeif iques a cette activite. 

H sora Phamme de liaison entre les acthfites conseil et audit 
financier de notre cabinet 


Le candidat ideal devra possfider une double formation informBti- 
que/comptsble et parler anglais. II exercera dfija une activity 
simrfaire de prgfdrence en cabinet ou dans une society Interna- 
tionale. 

Les perspectives devolution de carriere sont pariiculierement 
interessantes pour une personne ambitieuse, competante et 
capable de communiquer a tous les niveau x. 


Veuiffez envoyer voire C.V. en indiquant votre salaire acluet i 
Marie-Jo MARTIAL 

L au 6, avenue Marceau- 75008 PARIS 

sous reference FT 401. J 


FOREIGN EXCHANGE DEALER £12J00 

fln expanding International Bank is anekiirq an experi- 
enced Doaioi with 4/5. yea is m SpoL ■ Forward and 
Arbitrage transactions ro join the profii-centrod operation. 
Prospects to increase seniority are stronaly indicated. 

CREDIT MANAGER (SYNDICATIONS) . £12.000 

An interesting opportunity has arison m o leading Inter- 
nat,er,?l Bunk at A.V P. level in the syndication and 
marketing of Euro-credits. Eased in London Branch but 
re oorting directly to the Head Office Executive. 

CHIEF ACCOUNTANT £T2£00 

The London Branch of an International Bank ia seeking 
to appoint a Chartered Accountant with bnnking export- 
ence to this Position. Wide knowledge of all areas of 
bemk inn. operations and a comprehensive knowlodno of 
compuKu- aysicms is essential. 

EUROBOND DEALER ■ £6.000 to £8,000 

A I coding European Bank is urgently seeking a young 
dealer with 2 years minimum experience or Secondary 
Market dealing FRN’g Si Straights in ail currencies and 
aknowiodgo of Primary Markets. An opportunity jc work 
wrrtn a first- class doaler m an expanding situation. 

EUROBOND SETTLEMENTS MANAGER £8,000 

A City-based International Invoctmont Bank is uraemlv 

3 sobioi in Sonlements who has previous 
rlifrv'c a J ld soun< L background in Settlements and 
Cieermg Systems to hoed up a busy operation. 


reporting requirements acd systems, and 
above all. be highly motivated and display 
drive and enthusiasm when confronting 
the task at hand. 


Ideally, the- person to take up 
this position must have a strong 


ta 


If you can fulfil these requirements, rag . 
Anthony M. Justin on 01-S36 3464 now 
? to arrange an immediate interview. 


MCS/Robertson & S cott Recruitment Limited 


179-199 Shaftesbury Avenue, London WC2H S^Z. 
TetephonerOI-8363464 , 



LJC Banking Appointments I 

01-283 9953- torani/ri mediate appointment A 


Assistant Cash Manager 


Brj^tyotmg self-motivated person required as the assistant to 
The Gash Munaeer. Pre vious experien^ knowltrdge of Fore:: and 
Money 3darhrt Operation?, essential. Suluiy negotiable. 

Please write with details of experience or telephone lor an 
applkation form to; 

The Pereonncl Department, The BowaU-r Corporation 
Limited. BwaterHnuse, Enigbkb ridge, LONDON SWIX 7LR. 
Tel: 0J-5&I 7070. Ext. 436. 
llatear.ri fi'miiluappliiaiiM.: v.L'li-um.'. 


mum 






Merseyside 


The Owen Owen group operates de p& timm t stanski pm UJC and 
Canada and ac v r it r a c tniy and furnishing business. Groaptomover 
exceeds BOO ndHari. • 








h|BWI 
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Jonathan Wren * Banking Appointments 



The personnel coriMi Itancv ■ Jeai i n<4 ev.'hisiv el\ with i ho ban i% i n ” profession 


Lawyer for International Bank C ; 

A leading International Bank seeks a Manager to head its small 
but active Legal Department in London.. _... ...j... ... 

Applicants should be lawyers with a specific knowledge ofbanking 
and related law, preferably with experience gained in shanking 
environment. Responsibilities will' include provision of sound 
legal advice to senior management on all aspects of the bank's 
activities, preparation of legal documentation ■ (includmg'loan 
agreements) and* the monitoring of changes' in legislation and 
legal practice. - 

A generous salary will be o0ered~togethpr wifh usual fridge 
benefits. ' ' . *■'. 

Please telephone in confidence, or write enclosing a 
Curriculum Vitae to: PETER S. LA TEAM. - '■ • 


Hrst floor- ent rant. v Now Stree t 


170 Bishops^ate London EC 2. VI 4LX 01-62 ] 1266 


PERSONNEL RESOURCES in the 80 ’s 


FINANCIAL APPOINTMENTS SERVICE 


LONDON, LEICESTER, LEEDS 


business management 


MARKET LEADER In the COMPUTER INDUSTRY 

AGE 27-32 NEG. £9*00 + CAR 


A caroor dovolopmen; appointmont for a Finance/ 
Buainasa graduate or MBA within a UK Division 
based in Wost London of a world leader engaged 
in the manufacture end marketing of computers. 


The role demands commercial acumen, tfaa 
experience to undtnsks financial appraisals of 
proiocis and tho communlcaiiva skills to identify 
at Board lovol wiifHn Hie Group gnd with Client 
Com pun las. 


Reporting directly to the divisional Contosllar. you 
Will assist the Regions! Marketing Director .by . 
co-ordinating and controOfng tha financial evaiua- 
tion and dbvefopment of business proposals 
through to complstiopiand play - an aciiva rale 
.In the preaentetibri xo . corporate dimii. 

Personal advancematu prospects Into financial or 
mark wing management a* excel I ah E Remunera- ' 
- rt° n '5, i round. j%000 .with good fringe benefits 
including air executive car. 


Call Kevin Col fins B.Comm on 01-248:6321 


Personnel Resources Limited 01 248 6321 


H.-u-tl Of f'C':. HILLGATF HOUSf . OLD BAILEY I i 3 N')!IN 7 ljS 


.Corporate perrorne! C.ontuitanr/, Le.idin.j SpeculitK in Ftnjr.cc 4 Pcr.unae; 


3 7 < \ ' A.'J.' .'j j • . -• L j , 


MANAGING DIRECTOR 

DESIGNATE 


SHIPPING ' FINANCING SStECIAUsf 




The London-based subsidiary of a U.S. .publishing 
company with a major interest in presenting profe£ 
sionai seminars seeks an experienced administrator 
of graduate status to understudy present managing 
director with a view to talcing over from him m 
September. 


, *"*•: profantenal of 
-ShibpijigY foaojr,- .. You. ■ foal di« 
b^riB. (*ar9*- rt H*' Shipping 
tMw.popprtmwtt of ■ fkrgofntar. 
Mtkwil Bank bsatd -m Paria,«nuU 
M-m muNw draw opportunity. 
y<HT .hew -•» toir - knowTedgo of 
riwcfl. ’* .T . . ^ .* . 1 




; o W- ' 


. ;• Sand uo yovc eesum&m: ; .• 




• ' No. BlflO/A *,* . • . 

«. me OQvrar- de-Sorra*. PARW ttk 




Candidates should have a professional background 
and be about 35/45. A wide interest in legal and 
business matters and the ability to write effectively 
and to speak in public are essential. 


<d«V»fd..;' ... 

w« wai yov soon..- . 


The salary is negotiable .but will not be less than ; 
£12,000 plus car and benefits. In addition, an incen- 
tive scheme will operate On appointment to M.D. 

Write in confidence, with details of qualifications and career 
to Box A7126, Financial Times, 10 Gannon StreeU£C4B-4jsx 


tfwcuw »'~ofser caaHease 
enmeaey «r?c*?t^4 

: 

.Piwi«tttonafe„iJM o 
• Wc~u . flh>s yi» .?vB fsmnar- 

vjhilw; Wat support. jM ' rt* 

SStr*?*" w oat mowr tsy ohortna 

: ■ 

. ta -ort.th* ; fui| . 
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tant 


£11.000 





lAppointnif 
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GroupManagement Accountant 

Diverse Manufacturing Engineermg Operation 
cJcll^OOO - latetwenties - London 

' The Group owes much’of its continued success to the policy of providing 

autonomous subsidiaries with optimum support and encouragement, and minimum 

interference. The small corporate finance team has played a significant role in this 
success story anxfnow following a reorganisation, it needs a young ACM A f o hr in g it up 
.to strength. Based at the Group’s London HQ and reporting to the Director oT Finance, 
the successful candidate will not only be responsible for the normal management 
accounting functions but will alfio, from time to time, be involved in all aspects of the 
financial discipline. Since the Group is based firmly on manufacturing engineering, 
experience at plant level.as well as in a central staff, would be n decided asset in the 
tasks offinancial policy planning, reviewing cash and forecasts and evaluating capital 
expenditure requests. Every central staff specialist faces one major probl em : however 
professionally capableyoumay be, sellingyour assistance to subsidiaries depends 
essentially upon personal credibility - so we’ll be concentrating our search on 
inter-personal skills. There can't be many jobs which can offer this spread of challenge 
and responsibility at such an early stage in the young accountants career: it's certainly 
not a job for the gifted amateur! Please write, with full career details, to Ronnie McDuell. 

Applications, which may be from male or female candidates, will be treatedin 
complete confidence and should quote reference 0050/RCAfcD. 

BROOK STREET EXECUTIVE RESOURCES LIMITED 

47 Davies Street, London WIY ILN.Tdcphonc 01-499 7382 

The Executive Srircrioa'Ccnunnyof the ) BROOK St KJtnj Employment Service Croup 



CONSULTANCY 

City c £11,000 4- Car 

Jf you haws experience in the development and implementation of 
■financial systems in an industrial or commercial environment, the 
vacancy offers you an epportunityto use your specialist knowledge In 
an advisory capacity. You win join a team offering a national service to 
management so the work involves an element of travel. This is an ideal 
position fora quick thinker with good communicstiueskife. 

PROSPECTIVE CHIEF ACCT. 

city . £9,000 + Bonus 

Promotion m the next 12 months when tha presenYChief Accountant 
mows, up « govantaed in Ibis new appointment which has been 
created through ex pa n si on. Responsbifitajs. Jratfafly including the 
. n ph na n a o ce of systems and production of year end accounts, wflf 
incrBase with the additional control of 15 staff and there are real 
prospects for further progress as The group — whose activities cover 
nutanceand finance — continues to expand. 

S PLANNING AND ANALYSIS 

; G. London £9,000 

■• An opportunity to gat on a career path with a bkfe dap company 
’.1 occupying a leading position m its field. Based at tte worldwide 
. h ea ti q uTrrtr rg, the appointment invotva^ fraquent Bason vyfch Bceaitives 
. jp operating a ub a djaria s. It cafe for a quafified accountant or relevant 
. graduate capable of anatyslng variances and trends and maku^ 
jacommendMionsastoacticorBqujredbyrtjanagemenL 

RECENTLY QUALIFIED 

West Country £8,500 + Car 

- A large whotosaSng and cfetrfijution group- offers an unusual career 
development role in a computerised accounting environment. The post 
; : heads two major fawncM accounting dape m n an s and lakes commend 
of a MBiy large staff. Tha key position arises from a promotion end cals 
•fora young quafffiud person with an enquiring and imaginative 1 mind 
vfio po s se s se s the abffity in oommurfeete ideas convmdrigly both to 


FINANCIAL ANALYST 

W.London £94100 

This multinational U.S. group's products are sdd woddvwde. A young 
accoftmartt « required Id Join a newly created tenure division wfiich is 
tapIdy'^Kpandfngln the U.K- and Europe. Your MtM rote wifi Involve 
reviewing and analysing budgets, corporate plans, capital experefittue 
and .operating units' results. Thera wfif be considerable Gabon with 
marketing; managers end senior executives. Career pros p ect s feature 
with ties group worldwide. 

tjee House, London Wall, London EC2Y5AS. Tel: 01-606 8771 ___ 


ROBERT HALF 

Accountancy & Fmonciai personnel specialists 


• GOVERNMENT OF BERMUDA 

: MINISTRY OF FINANCE 
; TAX COMMISSIONER’S OFFICE 

I TAX ACCOUNT ANT-4D$Z1.4Q7^D$234M3 per annum 
! , (BDSpUSS) 

■ - With efFect from lit October, 1980, the salary wiH be 
1 ;• " • / BDS23JSJ-J2S,135 per annum. 

The successful applicant will work, under the direction of the 
Senior Tax Accountant to audit and investigate taxpayers' records 
.arising frtim. the Department's. responsibility to collect employment 
. -i'axV hospital' levy and hotel occupancy -tax. 

: The poscholder vM be generally responsible- for supervising the 
^work of two tax examiners, issuing tax. assessments and penalties, 
following up 'delinquent taxpayers and assisting taxpayers with 
general enquiries. He will also deputise for the Senior Tax 
Accountant when required. 

Applicants should possess an internationally recognised accounting 
qualification with three to five years’ post-qualifying experience, 
which should preferably include auditing for tax In a government 
environment. An ability to handle .the public with tact and firm- 
ness is also 'required. - 

. Closing date: 13 May, 1980. 

Please apply with CV. to: 

■ ■ ■ The Secretary. 

Public Service Commission, 

Post Office Building, 

. . Hamilton $-24. . 

Bermuda* . 


= INTERNATIONAL BANKING = 

CREDIT ANALYSIS e. £7.500 

Well-established international bank - seeks young banker 
with genuinely sound Credit training and practical experi- 
ence, together with development potential. 

MANAGEMENT ACCOUNTING- to £&500 

An unusually interesting and diverse opportunity for a 
young person with a good accounting background and 
pref. qualification (or part) in a fast-expanding City bank. 

DOC. CREDITS e. £6,000 

Major merchant bank seeks a really competent banker with 
experience ranging- across all aspects of .Doc. Credits. 

EUROCURRENCY LOANS ADMIN. c. £5,500 

Young banker with c.^2 years’ experience of loans admin. 
— incl. syndications— required by very busy medium-sized 
U.S. bank. . . 

FOREIGN EXCHANGE;: £4^00 - £6,000 

Excellent career opportunities exist with a number of active 
City banks for bright youngsters with good— even if rela- 
tively brief— F/X back-up experience. 

Please telephone Ann Costello or John Chtverton AXB. 


Major Merchant Bank 

CHARTERED 

ACCOUNTANT 


Age 25-35 


City 


The Investment -Division of a leading 
Merchant Bank, one of the Accepting 
Houses, has a vacancy in its Accounts 
Department for a Chartered Accountant 
with at least two years’ post-qualification 
experience either in the profession or in 
a financial institution; the preferred age 
range is 25-35. 

In addition to a competitive salary, the 
substantial benefits which will be avail- 
able include: low interest housing loan; 
non-contributory pension scheme with 
free life assurance; profit sharing; family 
medical cover; interest-free season ticket 
loan. 

Applications , which will be treated in 
confidence, should be made to: 

The Personnel Manager 
Box FT/618, c/o Hanway House, 
Clark’s Place. Bishopsgate. 

London EC21ST4BJ 


CHARTERED 
ACCOUNTANTS 


Scottish Amicable Life Assurance Society requires 
two recently qualified Chartered Accountants to fill 
vacancies at the Society's Head Office at Glasgow 
and at Craigf orth,. Stirling. 

The position offered in Glasgow will involve the 
successful candidate in assessing the trading 
prospects of public companies primarily within the 
U.K. as a first step to developing a career within 
Fund Management. 

The vacancy in Stirling is within the Society's internal 
Audit Department. 

Applications are invited from recently qualified 
Chartered Accountants with a good examination 
record who wish to widen the scope of their 
experience. 

The Society offers, tin attractive remuneration 
package including imrhediate Staff House Purchase 
facilities. Pension Scheme etc. and will be attractive 
to those seeking their first post-qualification job. 

For an application form please contact; — 

Staff Manager 

Scottish Amicable Life Assurance Society 
150 St Vincent Street GLASGOW G25NQ 


Gilt-Edged Sales 

An established Gifc-Edged department with full statistical 
back-up seeks an experienced person to complement a young 
and enthusiastic Gilt-Edged team with access to a wide range 
of domestic, international and corporate clients. 

Remuneration negotiable but includes luncheon allowance, 
non-contributory pension scheme and private medical insure 


Please apply' Ip confidence Co: 

The Manager 
CA2ENOVE & CO. 

12 Tokenhouse Yard. London EC2R 7AN 
01-588 2828 


COMPUTERS-SAUDI ARABIA 

GENERAL MANAGER 

Must be a self-starter with, a good computer background 
including marketing, servicing, systems analysis, main 
frame. 

£24,000+ 


SALESMAN 


JOHN 

.Ghiveridk’ 

■ASSOaATfiSlftPi 


3U*MKmMnwrfto*t 

laNxaOKCL 

014425841 


Must be highly motivated with WORD PROCESSOR 
background. 

£13,000 + Commission, Car, Accommodation 
Interviews will be held first week in May. Please apply to: 

ADVANCE PERSONNEL SERVICES, LTD., 
The White Hodge, 12 A. Lodge Road- 
Hendon, London NW4 4DD 
Tel: 01-203 4272 Ref: DG 42 • . 


|K| 


Prazision im internationalen Vertrieb 

ist die Basis fur bestehenden Erfolg und zugig voranschreitende Expansion 
unserer englischsprachigen Tageszeitung, die zu den fiihrenden Wirtschafts- 
blattern Europas mit internationaler, Verbreitung zahlt. Um die vor uns 
liegenden Aufgaben in einem hochgradig wettbewerbsintensiven Markt, in 
welchem Informationsvarspriinge nach Stunden bemessen sind, meistern 
zu konnen, wolien wir unser Fiihrungsteam erganzen. Wir suchen dazu den 

Vertriebsmanager 

mit nachweisbaren Erfahrungen und Erfolgen in der physischen Distribution 
von Zeitungen, Verlagserzeugnissen Oder in der Aufgabensteliung art- 
verwandter Produktbereiche. Organisatorische und administrative Befahi- 
gungen sind zur ErfuHung dieseranspruchsvollen, international ausgerichte- 
ten Aufgabe ebenso erforderlich„wie die Fuhrung eines kleinen Teams 
durch facbliche und personliche Uberzeugungskraft. Gute Engiischkennt- 
nisse sind Voraussetzung. 

Die Position ist der Geschaftsfuhrung in Deutschland direkt unterstellt und 
bietet nach kurzer Einarbeitung die voile Yerantwortung fur eine der 
wichtigsten Funktionen eines Zeitungsunternehmens. 

Erste vertrauliche Kontakte nehmen Sie bitte telefonisch auf mit unseren 
Beratern Dr. Thurbach 0211/4555-1 Oder Roman Kainz 02261/77098. Ihre 
vollstandigen Bewerbungsunterlagen senden Sie bitte unter Kennziffer 
560016 an Postfach 1509, 5270 Gummersbach 1. 

Die strikte Einhaltung von Sperrvermerken sichern wir Ihnen zu. 


Kienbaum International 


. -i 


Gummersbach, Dusseldorf, Berlin, Bonn, Hamburg, Karlsruhe, Munchen, Barcelona, 
Wien, Zurich, Buenos Aires, Mexico C'rty, Sao Paulo, San Francisco, New York 


ACCOUNTANT 

Recently Qualified 

for key position within aggres- 
sive dealing and teasing group, 
operating multi-nacionaliy in the 
Computer Hardware market- 
place. 

Internal promotion creates this ex- 
citing opportunity to join a small, 
enthusiastic team of marketing- 
orisntsd professionals. 

Responsible to the Managing Direc- 
tor for aH accountancy and adminis- 
trative functions relative to the 
parent and subsidiary companiaa, 
tha successful applicant (whom 
ideally will speak German) will 
command ■ starting salary of 
£9-10.000 p.a. depending on experi- 
ence. 

The company has. over an eight- 
year period, established an enviable 
track record and if you feel 
equipped positively to contribute 
towards existing end future growth 
patterns of such an organisation, 
pi sass writs -to: 

James R. Carr— MD 
Premier Computers 
3 Union Court, Richmond 
Surrey TW9* 1AA 

PRSTBOi (DIYPJCQJS- 


APPOINTMENTS 

WANTED 


FOREIGN EXCHANGE DEALER 

Age 24-29 to £12.000 

A long-established and progressive American Bank with an active Dealing 
Room and firsc-ciass market reputation seeks to appoint an able and ambitious 
person to the above position. Applicants should have at least three years' 
dealing experience in F/X, gained from within a good name bank. Excellent 
prospects. 

CORPORATE SERVICES 

Age 23-27 c. £7,500 

One of the world's leading Banks requires an ambitious capable young banker 
to take up a key admin, role in the Corporate Services area. The successful 
candidate will have a good general knowledge of Domestic and International 
Banking with particular emphasis on Loans Administration and Corporate 
Finance. High level of client liaison, excellent prospects for eventual 
marketing role. 

For more details of the above positions and the many more we are 
currently handling, please telephone fn the strictest confidence. Mark 
Stevens ( Assistant General Manager). 

©BANKING PERSONNEL 


41/42 London Wall -London EC2- Telephones: 01-5BB 0781 
’ (RECRUITMENT CONSULTANTS) 


COMPANY DIRECTOR 

(MBA) 

having helped build small com- 
pany to large public company 
scelu new challenge. Some 
capital available. 

Wmm write Box Ml 25. 
Fin+rtciul Timas, 

JO Cannon Sutei. EC4P 48Y. 


PART-TIME ACCOUNTANCY SERVICE — 
Required for new business West London 
location. Not more than x.B hours 
weekly. Small initial enterprise with 
prst das* growth potential remuneration 
by way of retainer and time rate. Ex- 
oerlenced accountant, advantageous to 
have knowledge of Industrial sales held 
and:or consumer durables. Write Box 
a. 71 24. Financial Times. 10 . Cannon 
Strict. EC4P 4 BY. 


MATURE 'BUSINESSMAN of Integrity bas 
bocoma redundant through Comcanv 
takeover. With a marketing and finan- 
cial background and experience as Chief 
Executive, a similar role la sought in 
an expanding Company with the w||| to 
succeed. Telephone Derby 8B1223. 

QUALIFIED ACCOUNTANT wRh 30 years 
experience as Financial Director f Accoun- 
tant in textiles, engineering, printing 
and service Industrial, seeks hnaoclal 
role In growing business. Apply In con- 
dcnce to Box A.7115. Financial Times. 
10 . Cannon Street. EC4P 4 BY. 

YACHT MASTER. IS years experience. 
Mediterranean and West indies, charter- 
ing or private, seeks position. Write 
Bex A.7101. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


COMPANY NOTICES 




- THE MESSINA (TRANSVAAL) DEVELOPMENT COMPANY 
UMITED 

(Inconwratesd In tha RepoMIc of South Africa) 

Directors: Commander h. P. P. Grenfell. DJ.C. R.N. met'd.). Chairman. 

•W J. Wilson. Deputy Chairman and Joint Managing. D. A Thompson. 
Joint Managing. SV Keith Acutt. K4.L. -Dr. F. J. do PhuU. *1. Mackenzie. 
D.S.O- H. C. Inrun (German]. *R. P. Whitfield. D. G. Nicholson (alternate). 
■South African 

INTERIM REPORT AND DECLARATION OF DIVIDEND 


CONSOLIDATED PROFITS (UNAUDITED) 


Income from mining 
— Induftry 


SOCIETE GENERALE 
US$ 50,000,000 
FLOATING RATE NOTE 
' DUE 1991 

For the three months, April 14. 1980 
to July 14. 1980. the note* will carry 
an Interest rate ol IS 1 !'-, per annum. 

The Interest due July IS., \9B0 
against coupon No. 4 will be SUS48.8S 
and has been computed on the actual 
number of days elaosed (92) divided 
by 3S0. 

The Principal Paving Agent. 

SOCIETE GENERALE 
ALSACIENNE DE BANQUE 
15. Av. E. Reuter. 

LUXEMBOURG. 


SIX months ended 
31.3.80 31.3.79 

ROOO’s . 


Interest paid 


Net Income before taxation 
Taxation 


Net Income after taxation 
Attributable to minority In 


Nat attributable Income 


Dividend declared — - • — 

E erring* — — 

Dividend 

CAPITAL COMMITMENTS 


Commitments in respect of capital expenditure _ 
MINING RESULTS 


Ore milled 

Recoverable capper ... — 

Smelter production {Including purchases) 

Sales 


1.649 — 

Cents par share _ 
79.3 1S.3 

15.0 


Sbr months ended 
31.3.80 313.798 

ROOD’S 


Six months ended 
31.3.B0 31.3.79 

(Metric tons) 

1.434.372 1.430.334 

1 US5 1 3.853 

12.855 14.900 

14.448 17.359 


COMMENTS 

Income from mining rose substantially during the *m half of the year due 
to higher metal prices. Income from Industry also Increased, primarily aa a 
result of Improved pro* cs fptn Da tun. 

Although metal prices could be lower, the continuing Improvement Jn 
Industrial profits should resale In increased attributable earnings In the 
second hall at. the tnancial year. 

Substantial loan repay m ents have been made during this period and aa 
a result the Interest charge is expected .to continue to decline with a 
resultant Improvement in the. Group’s ikwltfltv- 

OlVfDEND 

Notice Is hereby tins that Dividend No. 57 of 15 cents par unit of stock 
has been declared payable to stockholders registered in the books of the 
Company at dose of business on Friday. 16 May 1980. 

The dividend has been declared In South African currency and dividend 
warrants wHl be Posted to stockholders from Johannesburg and London on 
or about 15 June 1980. Dividends payable from the London oftee will be 
Hid In British currency converted at the rate of exchange raltog on 16 May 1980. 

South African Non-Realdent Shareholders' Tax at the rate of 1.5615% 
will be deduced from dividends due to stockholders wheat addresses In tha 
register are outside the Republic of Sooth Africa. 

The transfer books and register of members will be doted from 17 May 
19 BO to 23 Mav 1980, both days Inclusive. 


W. J. WILSON i 

D. A. THOMPSON / D,Ktw * 

London. > 

21 April 1980. 

Transfer OftoeM - 

28 Harrison Street, Johannesburg 2001 . 
■ Green cost Fbte London SWiP IP L. 


K. W. BRADSHAW 
London Secretary 


A LEADING FIRM OF STOCKBROKERS ACTIVE IN 
INTERNATIONAL MARKETS REQUIRE 

AUTHORISED CLERK 

with, a minimum of two years' house experience. The appoint- 
ment will carry a competitive remuneration and there is a non- 
concribucory pension and life assurance scheme. Hease write 
giving age and full details of experience to Box A. 71 20, Financial 
Times. 10 Cannon Street. EC4P 4BY. 


COMPANY NOTICES 


PACIFIC BA5IN FUND 
10 A, Boulevard Royal. Luxembourg 

NOTICE TO SHAREHOLDERS 
At 31st March. 19BD. the net assets 
of the Fund amounted to US Dollar 
10.768.231 and were represented by: 

USS % 

Investment Portfolio: 
i Cost: USS 
10.031.129) 

Market value: 10.194.225 94,67 

Cash in Bank 96.369 0-90 

Accounts receivable 1A19.72B 13.1S 
Less: 

accounts payable' (942.092? (6.75) 
Total net assets UL75B.23 l Ttto.oo 

The net asset value per share of the 
865,122 (hares outstanding was US 
Dollars 12.45. 

The Investment portfolio was geo- 
graphically distributed as follows: 
Australia 19.67°-i 

Hong Kong 9-48 "S, 

Japan 8J4% 

Malaysia 28-31% 

Philippines 2.54% 

Singapore 23.724. 

United States of America 2.61% 


Since the Inception of the Fund on 
9Tft February, 1979. Its operations 
resulted in an Increase in net assets 
amounting to US Dollars 2.270,437. 
The above hguros are unaudited. 

V * ■ 

Copies of the prospectus and the 
Annual Report at 31st December. 
1979. ol Pacific Basin Fund can be 
obtained at the offtces of the sponsors: 
— Banque Or Paris et des Pavt-Bas. 

3. rue d'Antln. 75060 Paris. France 
— Euro- Kuwait | Investment Company 
XSC. All Salim Street. POB 228. 
Kuwait 

— M B. G Group Limited. Three Quays. 

Tower HUT. London. EC3. England 
—Joseph Sebag & Co. 'Far East) Ltd.. 

Hutchinson House. 1001 Hong Kang 
—Watson & Co., 12 Harcourt Read, 
Gammon House. 150B Hong Kong 
— 1 Y a match; International (Europe) 

Ltd.. 5L AlBbage House. 2 Fore 
Street, London. £C2. England. 

PACIFIC RASJN 
MANAGEMENT COMPANY S.A. 

Luxembourg . 

15th April, 1980. 


INTERCOM 

SocJete IntercomnuiMle Beige 
da Gas et d'Eloetrtctte 

Sociele Anonym* 

Place du Trent 1. Brussels. Belgium 


Tne Board of Directors have decided on 
April nth 19B0 to propose the annual 
General meeting of shareholders which 
will bo held on May 16th. 1980 to 

maintain the remuneration of the capital 
lor the financial year 1979 bv distributing 
a dividend I net ol Belgian withholding 
tax) equal to that pi th* preceding finan- 
cial roar. 

The net dividend for 1979 would be 
fined at BF i«2 lor the hold shares and 
at BF 94,56 tor the new shares entitled 
to dividend rights as irom May 1st. 1979. 


METROPOLITAN BOROUGH OF BURY 
£2 million bills issued 23rd April 1980 
due 2 jrd July I960 at 16.125%. Appli- 
cations CIB’j million. These are the 

only bills outstanding. 

NORTHAMPTONSHIRE 
CORPORATION BILLS 
El 3.000.000 Bills Issued 23rd April 1980 
at 16.102163% to mature 23rd July 
1980. AppUcaDom 6102.000.000. Nang 
outstanding. 

STRATHCLYDE REGIONAL COUNCIL 
ESm 91 -day bills Issued 23-4.80. dag 
23. 7. B0 k 16 1«%. Application! totalled 
£50m. Others ornate tiding C24m. 

TAYS1DE REGIONAL COUNCIL 
£3.000.000 bills Issued on 24.4.80 at 
16*12 to mature 24.7.80. Total appllca- 
tiuntwere £18.500.000 and these are 
only bills outstanding. 

THE FIFE REGIONAL COUNCIL 
£2m 91-day bills issued 23-4.80. 

Applications mtanod 
£40m. Others outstanding £4m. 


Hydro Quebec 
10% Debentures 
due 

May 15th, 1999 

Debentures covering 

U.S. $2,000,000 

have been purchased on the 
market to satisfy the 
Purchase Fund due 

15th May, 1980 


EDUCATIONAL 


r l. Private Manns and small 1 
group courses. 

2 . SocttbEconormc Saminais 

for Mans pars. 

a. misnstve weekday and wash-end 
courses. 

4. Also Easter ana Summer sessions 
lor adoMceills. 

Chfileau CERAN 

. NhnzO - B4B80 SPA (Batglum) 

TaL: 067177 MM - Irian: swan 49550 


PUBLIC NOTICES 


CARDIFF CORPORATION 

£1 .400.000 BUIS ,ggn 0 

at IB 7/M % ID malufe 22nd July iW»o. 
Application* £17.300.000. None out- 
standing. 

esm gida“ U b!Sr f M-«J”?.-Ji0. due 
la!? .80 « 16>.%- **"5*2?“ muumt 

£42m- Others outstanding £3m. 

ir MOWS LEY CORPORATION SILLS 
£ 1 .Mo!Soo Sli «urd 23rd April I M 0 
a, 1 6 h'vi to mature 23rd MMM0- 
Applications £9-500.000. - Outstanding 

£ 1 . 000 . 000 . 

LEICESTERSHIRE COUNTY COUNCIL 
£6 000,09° bl|,s asued 21 A.80 at IB’s to 
mature 21.7 JI0. Total applications were 
£ 247500.000 and these are the only bflls 

outstanding. 
















Fife is a cohesive area: h waged a shccessfol 
fight to retain its identity when. Scottish 
county boundaries wereTedrawn. Jt has a 
strong economy, supported by new industries 
which have filled the gap cansed by the decline 
of shipbuildhig, textiles and coal njxnrag.. 
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Region 
gets 
its own 


known widely as the Kingdom 
of Fife), did not seem to the 
Commissioners to fulfil the 
criteria fora region. 


THE FIFE REGION of Scot- 
land, that area on the east coast 
between the two great estuaries 
of the Forth and the Tay. can 
claim to be the place in Britain, 
least touched by the upheaval 
of local government reorganisa- 
tion. 

Whereas the counties of 
England and Wales were melted 
down . and remodelled, having 
bits added or subtracted around 
their edges, and those in Scot- 
land were submerged under the 
weight of very much .larger 
regional administrative units, 
Fife’s borders remained un- 
changed. 

• The effect of this simple 
quirk has been dramtic: many 
of the costs or reorganisation 
were avoided, so that Fife was 
able to retain a high level of 
public services and at the same 
time be tbe lowest rated autho- 
rity in Scotland for many years. 

Perhaps quirk is the wrong 
word, because it was no accident 
that the new regional authority 
took over the boundaries of the 
old county council. It happened 
after a prolonged and vigorous 
campaign to ensure that it 
would be so. 

The .original proposal put 
forward -by the Wheatley Com- 
mission, which drew up the 
scheme of local government 
reorganisation in Scotland in 
the early 1970s, did not recog- 
nise Fife as an entity to be 
retained. The old county, despite 
its historic unity (it is still 


Rather than having a city or 
a large tokn as a focus to look 
in on, it seemed to be looking 
outwards in two directions. The 
southern half of the county, 
where two-thirds of the popula- 
tion live in the towns along the 
bank of the Forth,- looked 
naturally towards Edinburgh. 
Many people who chose to live 
in this pan of Fife for the 
quality and cheapness of the 
housing commuted across the 
Forth rail or road bridges to 
work in Edinburgh and also 
looked to the city for profes- 
sional services, for private 
education and for major 
shopping. 


Fife as it is today. The “Fight 
for Fife*’ demonstrated that 
there was a cohesion within the 
county and, as James Dunlop, 
the regional chief executive, 
points out. that with a popula- 
tion of over 300,000 and a 
.rateable value mid-way up the 
'league table of Scottish regional 
authorities, the resources 
existed to support a regional 
authority. 


evenly Matched than in many 
other parts- of the- country. The 
resultant absence of conflict has 
had tangible benefits for indus* 
trial and domestic ratepayers. 


it remained true that Fife 
did not have a natural centre. 


By contrast, the northern part 
of the county, the open rolling 
countryside containing much 
rich farmland, seemed to look 
across the Tay to Dundee, al- 
though the commuting area was 
much smaller, being confined 
to those small towns nearest to 
the bridges. 


This survey was 
written by 

Ray Perman, 

Scottish 

Correspondent 


Reorganisation brought other 
substantial advantages to Fife. 
Whereas previously local 
government was in the hands of 
a county council, ' two large 
burgh councils, 24 small burgh 
councils and seven district 
councils, it is now administered 
by the regional and three 
district authorities. The over- 
lapping functions of the various 
authorities have been removed 
and there is now dear responsi- 
bility for locally provided 
services.- ' 


The number of elected coun- 
cillors has also been substan- 
tially reduced. There were 111 
members of the ‘old county 
council and there are 90 district 
councils serving on the second 
tier authorities, lie number of 
comparable . councillors under 
the old system was practically 
uncountable. 


ment, have been levelled -and 
serviced or made into industrial 
estates. Others have been 
transformed into leisure and 
recreation parks. 

In ' the biggest of these 
schemes the waste tips (many 
still on fire) and slurry ponds of 
six defunct pits were cleared to 
make the Lochore country park, 
four square miles in size. Loch 
Ore itself — a 250-acre lake 
caused by subsidence — is now a 
water sports centre. 

. Roads have also been up- 
graded and public, transport 
subsidised to make travel to 
work easier for those people 
who found that the communities 
in which they lived no longer 
provided jobs as well. - And the 
relatively .small pockets of urban 
decay have been tackled,. 


Encouragement 


Fife County Council and 
some of the smaller burgh and 
district councils saw it 
differently and set up the all- 
party (“Fight for Fife") cam- 
paign to win regional status. It 
was not a unanimous fight 
Some of the burghs nearest to 
Edinburgh wanted to join the 
new authority being created 
around the city. Some of these 
authorities had to be shown by 
means of .plebiscites that their 
ratepayers did not agree. But 
there was support from some 
unlikely places. The commuters 
into Dundee, for example, were 
adamant that they wanted to 
keep their Fife identity. 

The Government resisted the 
proposal until, in the committee 
stage of the reorganisation Bill, 
an amendment creating a new 
Fife Region was adopted by 13 
votes to 10. 

This piece of recent history 
is worth recounting because it 
throws light on the character of 


The former county head- 
quarters, the market town of 
Cupar, in North Fife, -was away 
from the main centres of 
industry and population and 
lacked the space or communica- 
tions to make it a good regional 
focus. 


An attempt is being made 
now to remedy this deficiency. 
Hie regional council offices have 
been moved to Glenrothes new 
town in the middle of the 
county, which has good com- 
munications and is close to the 
towns of Levenmouth and 
Kirkcaldy. 


But Bill Taylor, the region's 
director -of planning, argues 
that the lack of a city or a large 
town in the region has been a 
strength rather than a weak- 
ness, meaning that political and 
administrative forces within the 
new authority were far more 


..Although Fife today prides 
itself on keeping its costs low, it 
has also devoted a lot of its 
resources since reorganisation 
to improving the infrastructure 
of ther egion, particularly with 
the aims of enhancing the 
envimoment and encouraging 
industry — twin- aims which tbe 
council sees as complimentary 
rather than incompatible. 

Fife is an area of great 
natural beauty and has many 
lovely towns, including St. 
Andrews, seat of .Scotland’s 
most ancient univesrity and the 
home of the Royal and Ancient 
golf course — -where the game 
was invented. But the rise and 
subsequent decline of the 
mining industry left Some part’s 
of .the region disfigured by old 
workings and spoil tips. 

Land reclamation and- land- 
scaping has therefore been one 
of the region’s priorities. In 
which it has worked closely with 
the Scottish Development 
Agency. Some areas, suitable 
for other industrial develop- 


Great stress has been laid on 
education, since Fife prides 
itself on trying to suit education 
to the needs of industry and, 
conversely, trying to encourage 
industry to provide challenging 
jobs for tbe region’s school 
leavers. Tihs second objective 
will be all the more difficult to 
achieve in the coming years as 
the bulge in the present school 
population progresses to the 
jobs market 

The planning and education 
departments of the council are 
presently engaged on an 
exercise to identify more closelv 
the needs of companies, particu- 
larly in the electronics sector, 
from education and to make 
school leavers more aware of 
the opportunities available in 
industry. 

Eleven of the 21 secondary 
schools in the region already 
have computers and a computer 
manual has been developed that 
is being sold for use in other 
local authorities and- in indus- 
try. There are. also colse links 
between industry , and the four 
technical colleges, which offer a 
range of advanced courses up to 
an MSc in digital techniques, on 
conjunction with Heriot-Watt 
University, Edinburgh. 


GLENROTHES ' new town is 
rapidly becoming the adminis- 
trative centre of Fife Region, 
bringing - welcome white collar 
jobs to balance the manufactur- 
ing employment 'that has been 
the economic mainstay so far 
in the town’s 23 years. . 

Glenrothes Development Cor- 
poration . is literally . putting 
itself -out to encourage this. It 
moved its headquarters from 
one office block to another to 
provide space for. the Fife 
Regional Council to' move into 
the town and is about to de- 
camp again to allow the fife 
Health Board to set up . home 
in its present building.. 

This time the development 
corporation wiU be moving to 
BalblndeHouse, a mansion that 
was acquired when land for the 
town was purchased. Critics of 
the new town have commented 
on the unnecessary expense of 
housing the local bureaucrats 
in sue* stately surroundings. 

But the development corpora- 
tion finds no difficulty in justi- 
fying the. .transfer. ** We have 
been unable to find. a. tenant for 
Balbiraie House so far." says 
Mr Tom Johnson, the publicity . 
officer, “ so it makes sense- to 
move in oiAselves. For three or 
•four, years' rent on our present 
headquarters we can renovate it 
and make it easier to dispote of 
when the development corpora- 
tion ip finally wound up.”' 

Office space is not only pro- 
vided by the development , cor- 
poration moving around.. Later 
this month the Secretary - of 
State for Scotland," Mr George 
Younger, will open Kingdom 
House, a 36,000 sq ft block for 
the regional council, into which 
it will move 300 extra staff, in- 


cluding - architect^ assessors; 
consumer' ■ protection v depart: 
meat and - school catering dm 3 
sion. ■ '• : • ••' 


- Hr Younger will- then mount 
a bulldozer • to begin .the :-ske 
clearing for another 25,600V®!. 
ft Mock. When it is- ebmjflete it 
wiD have six. storeys, each open 
to be divided as tenants move in. 
There . will . he -.Space, foe 1400 
people when the bonding , is 
fuHy occupied-, . -7 ’ - 

Hie attempt : to attract 1 more 
service employment, into. . -the 
town is an -extension ; of the 
policy followed by the develop* 
ment corporation -- for many 
years in trying- to diversify - as 
much as. possible foe town’s eco- 
nomic base. - ■■ 


Unworkable 


That lesson " war" learnt very- 
early when the Rothes collieries, 
new pits which the, -tcvm was. 
built to serve,' were found to be 
unworkable. The' faflrare of tins' 
one big employer- forcer the 
town to look for new industry 
to take its place— a. task If Jjas; : : 
succeeded well in achieving. 1 r v ' 

With no overspill- obligation , 
to . make the flgures artrficiaily ^ 
high, the. foam’s growth; has 
been dependent on the rate-Tat.. 
which it cm '.provide- johs^jind.-. 
homes. Its population - increase 
has therefore . . been; steady, 
rather than ;progresslng^ .mS 
dramatic leaps; - ' but this has 
given -time for $Ienjhkhes''&- 
mature as it develops ? and -has- 
meant that many of . the.- strains-. - 
faced by other new towns ;have 
been avoided,' - 

The .original target popula- -' 
tion has jobs withintheseW. 
town, itself ; and most of the 


But- there lsvalso' a lot 6t *t*m- - 

mirtfog efoer-Vafa^EKhc .- ; 
-Marie' than 5,060 people . travel . 
infi-om the ^iiri^ndifig^tbw& ' 
and - vtitages.-te- vWiik ;M 
V irthM.y" ’ 

7 V TheTslise foT foer-desighirtefi- 
" ar ea 'and. its ■ location" ifi a dish : 
'--forgreen' • 

Lbyh ’^Leven antf the 'sjpsC 0ve : -. 
- Gtepirotfces;.ah any, : open;afr)c^s- . 

. ptaere.- : 

: T&e - : fowa ,> 

..nine square. miles betwedn^IIie 1 
older aetffement&'oif ;■ Lffijliffhnd 
- Maflflnc luvDCTefoj ment'xadftdgs 
from7thV'^ jtP'i i 

sbpppipg ceptre, 7 - wblcbt^benag 
expanded. -as.’ -the --Jdwntjffows. • 
Mr. ‘ "Younger ^ f >vhdf '7fc 

obvioMly-fifofng' fa, -he 

-day, wfE c aBo hitfate >W 0 fK- on 
.’the thScdrphase.jrf.Si6 %ipp^E 
centre. . taking - It from- -tile. 
;.*present 360,000 sq ft IbW.OOO.; 

7 ^ Industry via grouped fir five 
t- industrial, estates, ©he near the 
Centre ^id^-tfih otitei^ 1 jgrouped 
. around th^-rTpw^jyedge .' , A 
-tendency fowards-aght industry, 
“partTOflariy' r ‘ electronics, has 
meant, a . high' /proportion _ o f 
j-}qbu:7jjnf 7 wom^ : TV^hich : has 
" coStoen^ed-torpaft^for the 


lack Af; seivice * employment so 

fork : 


- -Housing . is arranged, in 
precincts ->1;000 " .homes 

a; iprimarr 

school aha a £ 'shap' r ahd tiiese 
ircecmcts hie &r'iturn clustered 
around -neigjKttnfceo^hoppi ng 
centr^v ^^h, - -^s8 * provide 
.other Jervices suchras libraries. 
Tbre-is a" networS of facst access 
roads , linking- the" prrobactsand 
the industrial 1 estates; , making 
'travM. to wekfr easy.aad .quick. 
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New industries expand the job market 


. THE DEGUNE of Fife’s tradi- 
tional industries, coal mining 
textiles, and, shipbuilding parti- 
cularly, forced on the regional, 
authority (and' os its predeces- 
sor, the county council) a 
policy of actively encouraging 
diversification in industry. 

It is a . path which has been. 
foUogKd so far with great suc- 
cess.^ome 30,000 jobs were lost 
as old pits closed and other acti- 
vities-disappeared^ but new Com- 
panies moving into the region, 
many of them in new skills such 
as electronics, more than offset 
this deficit, creating 35,000 jobs 
over the- last 10 to 15 years. 

Over this period Fife, with 
6 per cent of the Scottish popu- 
lation, attracted 20 per cent of 
the -mobile investment The 
local e conoray is now much 
closer in character to that of 
the UK as- a whole and unem- 
ployment while above the 
British average, is consistently 
below the Scottish figure. 

The growth of electronics has 
been the most dramatic. From 
total employment of around ZOO 
in the mid-1960s, the industry 
now employs more than 8,000 
people in 50 firms. A survey 
by the region suggests that the 
number of jobs will keep on 
growing, perhaps by as much 
as 11 per cent in the next year. 

The largest electronics com- 
pany in the region is the Mar- 
coni Space and Defence Systems 
plant at Hill end, near Dunferm- 
line; It employs 2,400 people in 
its two factories, many of them 
with advanced technical quali- 
fications engaged on .research 
and development work. 

As its name suggests, the 
company concentrates on mili- 
tary and aerospace products and 
much of its output- is classified. 
It does, however, include flight 
simulators for Nimrod anti-sub- 
marine aircraft lynx and 
Gazelle helicopters and the 
A300 Airbus, the sophisticated 


Clansman military field radio v 

and computerised fire and con- \:.i 
trol systems . for artillery and if--. 
the Chieftain tank. 

Marconi HJlIend will also be 'J™ . 
involved in the £20Om contract * 
from the Defence Department 
for the Stingray lightweight 
torpedo, announced at tire end 
of last year. 

Phillips, which has had a 
factory in Dunfermline since 
1964, is also ' moving into the 
defence field and away from the 
manufacture of television com- 
ponents, which have provided 
work for its 700 employees but 
are now in decreasing demand. 

The company is developing a 
range oi products, but has so 
far kept them secret. 

The smaller electronics firms 
in the region cover a wide 
range, from banking terminals 
and data processing equipment, 
made by Fortronic, microwave 
aerials-manufactured by Andrew 
Antennae, and in Glenrothes, 
which has nearly 20. per cent of 
its workforce engaged in the 
industry, General Instruments 
Microelectronics, Beckman In- 
struments, Burroughs and 
Hughes Micro-Electronics. 
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Vessels of up to 1.000 tonnes can be lifted from 
the looter by a Syncrolift undergoing trials at 
Rosyth naval base. The base, one of the region’s 
major employers, has 8,000 civilian workers 


Without work 


tion from shipbuilding to Industry’s confidence in the 
module construction and after yard and preliminary indJca- 
completing a contract for tions are that it broke even last 
Texaco last year is now without year— the first time it will have 

achieved such a result. It is 
therefore in a good position to 


work. 

The platform yard at Methil, 

The rapid development of the a short way northwards up the 

North. Sea oil industry has also coast, also made a hesitant 

had ah effect on Fife’s economic beginning into the industry, 

base. Several engineering firms with long delays to contracts 

specialising in offshore equip- and heavy financial losses. But 

ment, such as FMC, which since a merger between its 

makes wellhead equipment. Key- former sole owners, the British 

stone Cannon and TK Valves, Steel Corporation subsidiary 

have moved in and many exist- RDL, and the Dutch construc- 

ing engineering companies have tion group De Groot and a left, including several of the 

shaped part of thqir operation management shake-up and most modern and productive in 

to meet the demand from oil drastic pruning of the work- Scotland. The National Coal 

force, the yard looks to have Board is at the moment begin- 

turned the comer. ning a development from the 

Its performance over the past Seafield colliery at Kirkcaldy to 
18 months has improved 
sufficiently to restore the oil 


bid for some of the large con- 
tracts which are known to be 
in the pipeline. 

Not all of Fife’s traditional 
industries have disappeared 
and those that have survived 
are in a healthy fosition. 
Although many coal pits have 
closed, there are still several 


firms. 

The heavier side of the busi- 
ness — fabrication of platforms 
and modules — has brought its 
problems. The Burntisland 
Fabricators yard, on the Firth 
of Forth, made a shaky transi- 


cxploit the rich seams under 
the Firth of Forth and link up 


with the Musselburgh pit on the 
other side of the river. 

The Coal Board is also a 
major engineering employer in 
Fife. through its central 
engineering workshops at 
Dunfermline, which carry out 
repairs and maintenance for all 
the board's mines in Scotland. 
The Royal Navy is also a large 
employer of skilled workers at 
its dockyard at Rosyth; which 
has more than 6,000 civilians 
on its payroll. The yard, which 
services NATO as well as 
British vessels, is assured of a 
full workload into the foresee- 
able future, but is having to 

compete with the oil industry 
for the skilled tradesmen it 
needs. 

Other long established Fife 
firms have developed and 
survived, but only by investing 
large amounts of money and 
effort in modernisation and 
innovation. Naim Floors at 
Kirkcaldy made its name 
making linoleum and still 
produces it, but these days 
most of its production is vinyl 
floor cove ring. Nairn. now 
owned by the Unilever group, 
has the lion’s share of the 
British market for the modern 
cushion vinyls and last year 
opened a factory to make them 
in four metre widths, meaning 
that most rooms can be 
covered without a seam. 

Investments 

The paper-making industry 
has been in Fife for over 200 
years, taking advantage of the 
clean water of the rivers Leven 
and Eden. Tuliis Russell, at 
Markinch. has recently com- 
missioned a £12m computer 
controlled machine to increase 
production of its high grade 
paper and an investment 
programme is also underway at 


John Dickinson Paper and 
Board, also at Markinch, which 
manufacture a successful 
brand of carbonless copy 
paper. 

Smith Anderson and Co. has 
an integrated mil] making paper 
bags (some from recycled 
paper) and has diversified into 
plastic bags with a plant at Falk- 
land. Colter. Guard Bridge has 
also been investing in its fine 
quality paper plant near St. 
Andrews and Inveresk Group’s 
Caldwell factory at Inverkeith- 
ing makes white and tinted 
writing and special papers. 

The. whisky industry has out 
changed its product, although 
its paints, particularly in blend- 
ing and bottling, have been 
modernised and mechanised. 

The challenge facing Fife is 
to encourage and support these 
established industries while at 
the same time intensifying its 
efforts to attract new ones. 
Apart from the constant need to 
reduce the level of unemploy- 
ment, the region wfl I have to 
cope with an increase of around 
1,200 in the labour force in the 
mid-SOs as the present bulge in 
school population reaches the 
labour market. 

The approach by the regional 
authority, in co-operation with 
central Government agencies 
such as the Manpower Services 
Commission and the Scottish 
Development Agency, has been 
many pranged. Promotion, par- 
ticularly overseas, has been 
stepped up, and examination of 
industry’s needs in regard to 
skilled workers and education 
and training has been under- 
taken, and new industrial 
premises are being provided, 
both on new estates and by 
transforming disused facilities, 
such as the No. 3 dock at Methil, 
which is being redeveloped at a 
cost of £3.4m. 



Butler Buildings 
offer you the best 
of both worlds 

. tlio benefits of asuperb range pf. 
pretengznfeered meted building systems— 
suitable for. factories, warehouses, garages, 
virtually every type of industrial premises— 
backed up by the design and manufacturing 
experience of the world’s leading meted 
building fabricator. 

And the special knowledge, personal 
.attention and design /build experience of 
a national network of local builders. 

Why not contact Butler 
.for you: next building project 

Butler International limited 

Mifcfaelsfon Industrial Estate, Kirkcaldy. Fife. XY1 3LZ- 
TeL- (0592) 52300 * Telex: 72319' Cables: BUBILD. Kirkcaldy. 



Gas plant will lift economy 


THE PLAN by She*] and Esso 
to build a £500jd gas separation 
plant and associated ethane 
cracker at Mossraorran. near 
Cowdenbeath, is the biggest in- 
dustrial project yet proposed for 
Fife and will have a major 
impact on the economy of the 
ares. 

The site itself was left as a 
wasteland after the decline of 
the coal mining industry and 
new ; employers trave proved 
difficult to attract The Cowden- 
beath area has a male 
unemployment rate of 17 per 
cent hence it is not difficult to 
see why the local authorities, 
both at regional and district 
level, welcomed the proposal 
and have supported it through- 
out the three years taken to 
complete the planning process. 

It was this commitment which 
helped to win the project for 
Fife.. 

Originally the two oil com- 
panies wanted to build the 
complex near Peterhead in the 
Grampian region, close to the 




ore 
of news 



foaEttJemore ' 
than nine years the 
NortiiSea oil industry has 
grown enormously, both in 
offshore exploration and 
production, and in ancillary onshore . 
developments. 

It is an industry: that Eves with fast- 
moving expansion, politics and prefects 
wtridi. stretch modem technology to its 
TSmifa Tterisaonsinvolving millions of 
pounds arise almost every day and call for 
constant access to a wide range of up-to- 
date, accurate jnfonnation. 

This is what die North Sea Letter & 
European Offshore News (NSL) provides. 

Produced by the Financial Times 7 
Business Information Limited, NSL is an 


r 


exclusive weekly review of oil 
. and gas a cti vities on all sectors of 
-North-West Europe's continental 
shelf. Every week NSL gathers all 


• This is compressed into a concise dozen or' 
more pages that are essential reading for .* 
-anyone involved in this dynamic industry. 

All for around £4 a week. So why not try 
the four-month test. Complete and return 
the coupon below and begin a four-month 
subscription, now. 

Exploring for accurate information is - 
rather, like exploring for oil: painstaking, 
expensive work. This time, we think you'll 
find you've struck it rich. „ • 


{ lb: Subscriptions Dept (NSL), . - 

| Financial Times Busmess Informatirm Limited, j 


] Minster House, Arthur Sta-eet, 
London EC 4 B 9 AX. 





jtion 

to the weekly North SeaLetter at £65 in the UK (£72 
overseas including; airmail postage). The overseas rate is 
at current exchmige rates in arty cznxexiEy freely coar u 
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landfall of the pipeline from 
the Brent field — source of toe 
gas which k will process. 

. But, with plans ' at an ad- 
vanced stage, it was discovered 
that Peterhead harbour could 
not be made suitable to take the 
gas tankers needed to remove 
some of the products. A search 
was therefore begun for an 
alternative site • and Fife 
believes that the fact that it 
had already identified and 
zoned Mossmorran as an area 
for major industrial develop- 
ment and that it was known to 
be prepared to back Shell and 
Esso through the inevitable 
environmental protests that pro- 
jects on this scale attract, were 
instrumental in securing the 
development for the region, 
tanker terminal is to be built at 
Braefast Bay. on the Fourth, 
short. .distance from the 
Mossmorran plants. 

Natural gas from the Benrt 
field will be landed at 
St Fergus, where the methane 
will be extracted at the British 
Gas Corporation terminal. It 
will then be piped overland to 
Mossmorran to be separated in- 
to its fractions — propane, 
butane and ethane. What -will 
■happen to these gases is the 
interesting question. 

The separation plant itself, 
and even the cracker, which 
will produce ethylene from 
ethane, although expensive and 
complex pieces of hardware, 
employ relatively few people. It 
is the processes beyond these 
which hold the biggest promise 
in terms of economic benefit for 
the local community and it was 
to this end ;that the. planning 
authorities were looking when, 
they supported toe applications 
for toe basic plants. 

Exports 

Shell already has a contract 
to export some of the, butane 
and propane to the United 
States, but the desination of the 
500,009 tonnes .- a year of 
ethylene produced by the 
cracker will be crucial. 

Ethylene has been described 
as the- basic building block for 
the. petrochemical .industry. It 
uses are legion and there are 
indications that . the supplies 
produced from ’ Mossmorran. 
being gas-derived rather than 
made from naptha which has 
been rising dramatically in cost 
over recent yean; will be very 
competitively priced. 

Esso Chemicals, which is 
building and will, run toe 
cracker, has already said that it 
would prefer to see most of the 
ethylene go “.over the fence,” 
that is used to make other pro- 
ducts. such- as plastics, by down- 
stream plants on the Moss- 
morran site, rather than being 
shipped elsewhere. 

It has also indicated that.it 
will consider bunildng a " world 
.scale ” plastics plant itself and 
will possibly take a final deci- 
sion on the matter later this 
year. Such a plant could involve 
another £100m In capital spend- 
ing and bave an output of 
around 100.000 tonnes a year of 
low or high density poly- 
ethylene. 

The possibilities from then on 
are a matter for speculation and 
could be 10 years away from 
fulfilment But toe local 
authority would hope that 
economic logic would dictate 
that other companies come 
forward to .fashion toe plastic 
into finished products in new 
plants built near the Moss- 
morran complex. 

Low density polyethylene is 
used for such things as plastic 
wrapping film, while high 


density is used to make plastic 
bottles, buckets and other items 
for household use. 

Plastic is only one use to 
which the basic feedstock could 
be put; there are many alter- 
natives. Mr. Bill Taylor, 
director of planning for Fife 
Regional Council, hopes that in 
addition to the basic two plants 
— the gas separator and the 
ethane cracker — there could be 
two or three others before the 
end of the 1980s. 

Direct employment within 
this period could be between 
1,200 and 1,400. -he estimates, 


with perhaps a further 1,000 
indirect jobs, although some 
might be already existing jobs 
which are secured by the 
additional revenue which Moss- 
morran will create. 

He points out that, even 
though site work has only 
recently started and construc- 
tion could be a year away, the 
spin off benefits to Fife have 
already begun to be noticed. 
Within the last six months 
several firms have moved into 
xne region In the hope of 
winning some of toe work 
contracts. 


COMBITAINER 

for savings in handling costs 

The Industrial Combicainer is a simple way of converting standard 
wooden pallets to containers which wiM stack in warehouses and on 
transport vehicles, and make handling easier. 

• Quickly assembled and dismantled 
■0 Special Rerings not required on pallet 

9 Permits stacking without damage to contents 

# Improves flexibility oF storage area — reduces need for racking 

The Trolley Combicainer is the proven way of reducing costs In 
the distribution of lighter weight goods. Savings of up to 40% on 
present distribution costs are possible. 
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The Trolley Combitainer for 
the handling and distribution 
of lighter weight goods and 
merchandise. 


The Industrial Combitainer 
(with two. three or four 
sides) for heavy merchandise 
distribution, handling and 
storage using Fork Lift and 
Pallet Trucks. 


B MAT LTD. 

QOEEIiSWAY INDUSTRIAL ESTATE, GLENROTHES, SCOTLAND 

Telephone : Glenrothes 753745 



HERE’S AVERY MOVING 
STORY FROM TH 
REEKIE GROUP! 

There are three companies in the 
Reekie Group. 

Reekie Plant- Reekie 
Motors. And Reekie 
Farm Mechanisation. 

So whether you 
vvantacom- 
meiTial vehicle, 
a bulldozer, an 
excavator, a 
fork-lift, a tractor, or a 
private car— you've only toget 
on to the relevant Reekie com- 
pany and all your problems are 
solved. 

■The fact is. if it moves, we can almost 
certainly supply it. After which, we'll 
follow through with plenty of 
servicing back-up. 

For test-drives, or for a 
preliminary dial, get 
m touch. 





BL - GJteekie Group Ltd South Road Gqpar Fife 

Teh 2445/6/7/8 TetexsTQM 
Also at Forres, Glasgow, Dunfermline, Kirkcaldy and Stirling 

VVe ire datritmore for Arianson Rottm • Bedford £ VmpdreU VcWdes • RntMi 
Bomba BuBduim • Ltarr Equipment • M**ry Ftrpwja Trjcsors • Sandman Foric Lifts 



very beginning. 

Our specialist services for industry at local, national or international level 
Overdrafts, Term Loans, Leasing andlnsurance-or a complete financial package. 
It will pay you to consult us during the planning stages. 

involwSajtM^ 
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Deflating man’s 
aspirations 


BY BRIAN GROOM 


THE RECENT DEATH of M. 
Jean-Paul Sartre, a man noted 
for contradictions, gives as good 
an occasion as an; for consider- 
ing that contradictions beset 
those concerned with economics 
and finance just as they beset 
philosophers. 

Take, for example, that 
perplexing little family of 
words inflation, deflation (and 
its less well known cousin 
disinflation), reflation, and the 
modem variants stagflation and 
slumpflation. What do they 
mean? Inflation, being the 
oldest of them in economic 
meaning and older still in its 
wider sense, is allowed the 
dignity of being generally 
agreed to denote a process of 
rising prices, although there are 
variants such as wage inflation. 


Inelegant 


The two youngest members 
of the family are also precise 
if inelegant, stagflation meaning 
inflation combined with vir- 
tually no economic growth and 
slumpflation the same thing in 
a recession. 

Alas, the same cannot be 
said for reflation. If I had let 
the air out of a child's paddling 
pool and then, on the reappear- 
ance of the sun, decided to blow 
it up again, I would be reflating 
it The process Is one of re- 
inflation, or, as defined by the 
Oxford English Dictionary. 
44 inflation undertaken after 
deflation to restore the previous 
position." But price rises being 
the public bogey, wbo would 
dare to announce that he was 
to inflate the economy once 
more? 

The word is now a technical 
term, say Keynesian economists, 
meaning the expansion of aggre- 
gate demand without necessarily 
implying a faster price rise: 
reflation without inflation. 
Nonsense, say market econo- 
mists, the artificial stimulation 
of demand causes prices to rise 
and is reflationary in the 
strictest sense. 

Deflation is the subject of 
still more bitter dispute. For 
market economists it is the 
antonym of inflation, entails 
falling pricey and has not been 
seen in recent years; for 
Keynesians it has become almost 
a derogatory term meaning the 
wilful depression of economic 
activity. 

How is the non-economist to 


tread his way through such a 
minefield of terms when the 
experts cannot agree? Even if 
he avoids the disputed ones, 
how is he to find his way among 
indifference curves, monopso- 
nistic buyers of labour, im- 
perfect oligopolies, and the 
cross-elasticity of demand? 

Daniel Defoe's Robinson 
Crusoe has been described as 
one of Western society’s princi- 
pal myths because it shows 
homo economicits in ail his 
aspects. The castaway recreates 
on his island the 18th century 
society he has left behind: he 
is his own workforce, his own 
management, his own designer, 
his own suppQier, his own distri- 
butor, bis own consumer, his 
own builder, has own farmer. 
And the book was easily sold 
to a society in which increas- 
ingly tbe individual engaged in 
just one of those activities and 
bad less and less of a grasp of 
tbe whole. 

Tbe division of labour has 
meant that men have looked 
more than ever to books and the 
Press and media to inform .them 
of the world beyond their own, 
restricted sphere. Moreover 
they have had, in an age of 
general franchise, to vote gov- 
ernments in and out on the 
strength of what they learned 
therein. But how can they 
judge wisely when restrictive 
vocamularies bar them from 
even small ventures into highly 
technical but crucial fields? 


Contradiction 


The users of technical jargon 
are not always guilty of unneces- 
sary obfuscation. Certainly not 
to the extent to choose a 
bureaucratic example, of the 
writer of the English language 
version of a Dutch memorandum 
on the structure of health care 
who declared that “ if the family 
doctor is to make the most of his 
central place in the front rank, 
he will have to be able to func- 
tion horizontally and 

vertically." It would be as bad 
in Dutch: the writer cannot see 
the people for the theory. 

But a science such as 
economics cannot be conducted 
without technical terms. It is 
the duty of communicators and 
experts to make. them as clear as 
possible, although it will never 
remove tbe fundamental contra- 
diction: that differing versions 
of expertise are finally judged 
by those who lack it altogether. 


American law on insider trading 
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THE NEW Companies Act will 
provide for criminal proceed- 
ings against insiders who trade 
on the basis of confidential 


shall . be unlawful for any 
persqn, by the use of any means 
or instrumentality of interstate 
commerce, or of the mails or 


sellers the information he had there could be no conviction independent body made^up of . ^whether.- IfciS' -napsessloh. wMi 
thus obtained. After the .an- unless there was a duty. .. practising lawyers,- Judges’, and. .encomp^s^ the ^qt^-insider * 

nouncement of the bids <h‘e sold ' The jury, as the Supreme profCssors. Jhaj beeji working UMtefetd’ jha^cm . 
the shares. ‘ ' 


information. Government and of any facility of any national 


Opposition agreed that, in the 
words of Lord Trenchard, 
44 insid er dealing was wrong 
and it should be disparaged 
and condemned in every way 
possible." 

They also agree that It will 
be no easy matter to catch the 
culprits, particularly where 
they are neither in an exposed 


securities exchange. 



disclose' material information. it ..iff 1 :-*' lengthy do nymont fari n a ti j . “S’;* 

Accordingly, the. conviction :• pa^'/ d8trimmiL ^ ioirtBid^^”r: It “ 


would operate as a fraud or a commission in which he agreed 

deceit -upon any person, in to return his profits to the sell- . . _ , 

connection with the purchase ers of the shares. At the. same was reversed, but Justice vdilch atteinpte to hrbng «iae al^.a>veife;<a^!fbae using infor- 
or sale of any security.’ time he was dismissed by his Stevens made a 1 special point otf sort of Order into . the chaos Jttwingly 

, It is worth noting that failure employers. In January 1978 he adding feat fee Court had hot brouglit;d>our by the-enactment: obtained-<difecaS orindir'ectlyj 

position, nor visibly connected to provide Information is not was indicted on 17 counts of necessarily placed any stmnp of from 1933 to 1940 of ax clhsely from another liSKvidiial- who is 


wife fee management The U.S. specifically mentioned in rule 
courts have already had some lOb-5 and, indeed, was not con 
experience with these problems, sidered. during its drafting. 


fraud under fee 1934 Securities approval on .what had been Inter-related^ statutes which in .is-corme^ 


Exchange Act 


done. Nor had they held that 


and on March 18 the United 
States Supreme Court drew 
attention to one particular 
point of difficulty, namely to 
fee determination of whether 
a u quasi-insider " is under fee 
duty to disclose relevant 
information when dealing in 
shares. 

The U.S. Federal Security 
Law provides criminal penalties 
for selling or buying shares 
without disclosing to fee 
public any facts of special 
significance not generally 
available. The Securities and 
Exchange Commission (S.E.C.) 
prohibits in connection with the 
sale or purchase of any 
security. M any manipulative or 
deceptive device or contrivance 
in contravention of such rules 
and regulations as the 
Commission may prescribe.” 
Its rule 10b-5 states that it 


The Supreme Court had to 
take a close look at these regu- 
lations when asked to review 
fee prosecution of a printer who 
made $30,000 in 14 months by 
buying shares in companies for 
which a take-over bid was about 
to be made*. He knew of fee 
take-overs because his employ- 
ers printed the documents and 
the employers were; of course, 
well aware of fee dangers of -a 
breach of confidentiality. 

They put up warning notices 
in tbe composing room indicat- 
ing feat anybody who made use 
of confidential information 
would be summarily dismissed. 
However, they did ncft rely on 
notices, and took care to code 
the names of the. companies con- 
cerned, but fee employee was 
able -to decode the names and 
buy shares in fee target com- 
panies without disclosing to fee 
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BUSINESS AND THE COURTS 

BY DERRICK OWLES 
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A Federal- District Court had 'similar actions must be con- 
no difficulty in convicting the sidered lawful in the futore. 
printer and the conviction was Although it is dear feat 
affirmed by a Circuit .tCourt of UDder American law an insider 


the course of ttmV. have been comparator -W^tdnthflMstilst 
subjected " to . vaiying judicial .’ mobthsj “ or 

interpretation- J y -y. ' ; / ‘. lias re^Hmable taa^ te Mieve, 

One- of tiie proposals is the ibe jnfbrmatioa by virtue ’ 
American Law Institute's draft °f being so connected.” This 
is the concept of The - g g n»rel definition shdptd dea riy include — 
insider.” Ibis new category a ^^ s ^*7 sra -b as 'jr- company's . - 
would cover people like judges* • bridcar or baAer, and .would . 
delta who trade os information ako be enough, to cover * the ; 

In.’ iiap nhrnit|p 4 • . n ptnt qng, or printer in ''the -U-S- case. - 

bank employees' who trade *ife* • V I'^bese is also fittfe fio&t&aKj ' •'«» 1 , 
knowledge of afi imminent fee information j •’whicb' 'the 
change in the margin^rate, and ^ American printer had wmdflt.be r -V* l; rf 
perhaps even persons who are -enough- -'to prosecute a. British • . ' ■*? : , , 

about to give profitable coo-'.p riliter - lugfek thfe te npg trf fee ■' . 


■ , is* 
.-•-jar _hj 

■■■/it* 

. .0 f 


ajuiujtu r a wutvu l iviouu vi , 4 . . _ . .7 — « * « ’ — Z, ivtAwr sue . > ». 

Anneal However the <Uinreme 13 a duty to disclose, rt . tracts to corporation? • wife "Bill where emphasis is placed i *„¥*■ 

is by no means dear who is to which they are not otterwfife: rdStfSSt -^Sbd^h '. 

Court took a different view and he inriiirip* iv. the • farm - m v.v. a rt*fi j " nr i 


took exception to fee instruc- 


be induded in tbe term 
'insider** and this difficulty 


connected. However, fee -draflr - sema^ve ; ihfhrmaj ftm> 
recognises that definition is not don MrfTfeis, and tanqyrtedge: of - 


tfons fea* .the trial judge had -reflects fee general complexity ‘ possible, and fee area, innsl be itk vd^-Wffl- be Ihfe'fe point 

tU n T, «... .1... anrf linMrti infv rtf 1-ha lour ro_ >aM fn Antlni. A— ■ t. — ■ .i , ■ - »._■ ■..;.. .,..1 * " . 


given to fee jury. It was clear, 
the Supreme Court said, feat 
fee liability rested an .a duty to 
either disclose all' material in- 
formation or to abstain from 
dealing, but fee trial judge bad 
not made dear to fee jury feat 


and uncertainty of fee law re- 
lating to dealings in securities. 

The legal profession has long 
.ben aware of fee need for some 
simplification and clarification; 
and for at least eight years' fee 
American Law Institute, an 


•4V:; 

tapf*-'. 


left to .further judicial develop- - to^ bgra stabHifafed jn apy rp rhwiri aj 
menh . <•-, ’ ./• . pharg^, •:?' r.~. i - v>;«/ 

The hew UK Gompanies Act r 
prohibits dealings by -s /person supr&im. Caartr 7»^rxa. - 
who . has been “ knowingty .lebtK ■'z Ta P i - -r > ■• • . >-£-y ; 
neoted with a company "-.mxd .it ’■ p svi*?*or pwfasris - », taHow 
win be interesfeag - :tp 




. Ia-Am«tfcfin btttlhv* kuihmt t ft# City- \ 
SC? • .iJfUimskyiBu^tnue School. —. :•.? 


Monteverdi misses Newmarket 


ALTHOUGH Vincent O'Brien 
this week said no decision on 
Monteverdi’s participation in 
fee 2.000 Guineas would be 
reached until after fee weekend, 
he has now made it clear feat 
Night Alert will replace last 
season’s leading juvenile at 
Newmarket bn May 3. 

With Night Alert' switched 
from Sunday's Poule d’Essai des 
Poulains, Monteverdi waits for 


RACING 


BY DOMINIC WIGAN 


the BMW Nijinsky Stakes at 
Phoenix Park a week after fee 
Newmarket classic. 

Although Night Alert, a 
$190,000 (£85,000) son of Triple 
Crown winner Nijinsky, ran 
well on his reappearance in fee 
Gladness Stakes when getting 
home frem Noelino under a 


typical powerhouse finish from 
Piggott it is difficult to see 
him being good enough next 
week. The form of that Irish 
race took a furious knock on 
Tuesday when Johnny O’Day, 
a narrowly beaten third, proved 
no match for either Marathon 
Gold or Last Fandango in fee 
Ladbroke Blue Riband Trial. 
Last Fandango Is considered 
some way behind Saint 
Jonathan, and therefore misses 
Newmarket in favour of a tilt 
at the Irish equivalent 
Turning to today's final pro- 
gramme of the Epsom Spring 
meeting, by far fee most 
informative event of the after- 
noon should be the Group Three 
Princess Elizabeth Stakes, in 
which eight fillies are due to go 
to post Here Fulke Johnson 
Houghton sets punters a poser 
by saddling both Bay Street 
and Missed Blessing. John 
Reid, the stable jockey, partners 


fee last-named, leaving Piggott 
to deputise on Bay Street 

Missed Blessing did well to 
beat Divino Santi on her race- 
course debut in fee Duke of 
Edinburgh Stakes at Ascot in 
fee autumn, but I expect Bay 
Street, who looked far from 
fully wound up at Kempton 
recently, to prove superior this 
afternoon. However, both will 
be hard pressed to deal wife 
Hide fee Key. 

Hide fee Key's stable com- 
panion, Major Gundry, will be 
many people's choice for fee 
Warren Stakes but here Parar 


dise Bay can add to fee Queen’ 
fine record wife Epsom runners. 

EPSOM * 

2.00 — Heavenly Valley** 

2 30 — Twickenham 
3.05— Hide fee Key* 

3.35 — Una Yappa 
4.10— Paradise Bay*** 

4.45 — Bittermint 
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OPERA & BALLET 


COLISEUM. Credit cents - 240 5260. 

KtSCntlHOU oJfe 11 M. . INCUftH 
hm.IOnm. WtKA. lortj** * Tues. 
/-3u: Ton. Tomor. 7J0: lilt Barter 
or sevriie. Ml. 4- Wed.- 7.001 AWi. 
IV4 baJconr teats avML tram JO am on 
day of perrs. 

Mucwnn auoscriptlofi Booking ■ opeos 
May 6. Ring CTUB36 2639 (24 Hr. service) 
r or brochure. 


COVENT GARDEN. CC. S. 240 1066. 
-'Geraencharae credit carts B36 6903.) 
TrIE ROYAL Cit>EKA Tool ML 6 Wen, 

7.30:. Die Zaaberfldte. Tomor. & 

} -so: La Find dim dal West THE ROYAL 
BALLET Tim. 7.3u: Troy GamMAdHg 
(Now Blotter Ballet) /My Brother, My 
testers, (o AmoM. teats avaH. lor all 
Pens, tram 10 am on day ot pert. 



BBC 1 


f Indicates programme in 
balek and white ' 


6.40-7.55 am Open University 
(Ultra high frequency only). 
9.00 For School, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Mr. Benn. 2.00 
You and Me. 2.15 For Schools, 
Colleges. 3J>3 Regional News 
for England (except London). 
3.55 Play School (as BBC-2 11.00 
am). 4JtO The All New Popeye 
Show. 4.40 Graham's Gang. 
5.05 John Craven's Newsround. 
5.10 Blue Peter. 5.35 Captain 
Pugwash. 


5.40 News. 

5.55 Nationwide (London and 
South East only). 

020 Nationwide. 

7.00 Tomorrow’s World. 

725 Top of fee Pops. 

8.05 Taxi. 

820 James Burke: The Real 
Thing. 

9.00 Party Political Broadcast 
by the Liberal Party. 

9.10 News. 

925 Play For Today. 

11.10 News Headlines. 

11.12 Question Time. 

12.07 am .Weather / Regional 
News. 


All Regions as BBC-1 except as 
follows: — 

Cymru/Wales — 525-620 pm 
Wales Today. 7.00-725 Heddiw. 
12.07 am News and Weather for 
Wales. 


F.T. CROSSWORD PUZZLE No. 4,258 



ACROSS 

1 Play in machinery and recoil 
( 8 ) 

5 Set table with provisions for 
feast (6) 

9 Where passengers arrive 
and depart could be final (8) 

10 Coins providing grain? (8) 

12 Late accepting ringleader in 
awe (5) 

13 Lad I put back behind 
dance-hall in record shape 
(9) 

14 Way to turn and walk (5) 

16 Liar I found surrounded by 

fruit (7) 

19 Rustic source of grass (7) 

21 Tick in acknowledgment (6) 

23 Fish in front of a waterfall 
and it should bring one 
down- to earth (9) 

25 Soldier gets back in vehicle 
for a smoke (5) 

26 Hook to fasten (6) 

27 Abolish a note marked with 
a ring (8) 

28 Free in river to mock (6) 

29 A spoiled mixture could 
become iridescent (8) 

DOWN 

1 Happen to be tied 
incorrectly (6) 

2 Carry round top floor fiat 
made fn timber (8) 

3 Landed proprietor wife den 
on Dunscanby head (5) 

4 Can lads turn up outside? 
It’s a disgraceful thing! (7) 

6 Crime of burning in one 
side where cleric lives (9) 


eastern 


7 Animal from 
country (5) 

8 Open record and fail to win 
(S) 

11 Continent in atlas I admit 
<4> 

15 Darken and cause sorrow to 
(9) 

17 Gelatinous material is in 
drinking vessel (9) 

18 I spy hard conglomeration 
in naval establishment (8) 

20 Cylindrical container feat 
may be beaten (4) 

21 What housewives do to make 
large profits (5, 2) 

22 Intimate . acquaintance 
cooked around the north (6) 

24 Vicar admits star performer 
to be an athlete (5) 

25 Ill-bred, surly fellow with 
ringlet of hair round his 
head (5) 


Solution to Puzzle No. 4£57 



Scotland— 12.40-12.45 pm The 
Scottish News. 525-6.00 Report- 
ing Scotland. 9.009.10 A Party 
Political Broadcast by the 
Liberal Party. 1L10 Current 
Account 11.40 Coming Alive. 
1225 am News and Weather for 
Scotland. 

Northern Ireland — 1120-1120 
am For Schools. 3.53-325 pm 
Northern Ireland News. 5.55- 
620 Scene Around Six. 7.00-725 
Sportsweek. 12.07 am Weather- 
man. 12.09 Tomorrow’s World. 
1224 News and Weather for 
Northern Ireland. 

England— 525-620 pm Look 
East (N orwiph ) ; Look North 
(Leeds. Newcastle): Look North- 
west (Man Chester) ; Midlands 
Today (Birmingham); Points 
West (Bristol): South Today 
(Southampton): Spotlight South 
West (Plymouth). 

BBC 2 

6.40-725 am Open University. 

11.00 Play School. 

3.10 pm Snooker: Embassy 
Championship. 

420 Open University. 

625 Snooker. 

725 Mid-Evening News. 

725 Five to One. 

8.05 In The Making. 

825 One Man and his Dog. 

9.00 Party Political Broadcast 
(as BBC-1). 

9.10 A Question of Giult. 

9.40 Man Alive. 

1020 Snooker. 

10.45 Newsnight 
1120 Snooker. 

BBC-2 Scotland only— 9.00-9.10 
pm Party Political Broadcast by 
the Scottish Liberal Party. 

LONDON - 

920 am Schools Programmes. 
12.00 Gammon and Spinach. 
12.10 pm Stepping Stones. 1220 
The Sullivans. 1.00 News, plus 
FT Index. 120 Thames News. 
120 Together. 2.00 After Noon 
Plus. 225 Racing from Epsom. 
3.45 Looks Familiar. 4.15 Little 
House on the Prairie. 5.15 The 
Daily Mirror Champions All 
Gymnastics. 

5.45 News. 

6.00 Thames News. 

620 Help! 

6.40 “Doctor in Love,” starring 
Michael Craig, Virginia 
Haskell and Leslie 
Phillips. 

820 TV Eye. 

9.00 Party Political Broadcast 
by fee Liberal Party. 


9.10 The Nesbitts Are Coming. 
9.40 Shelley. 

10.10 News. 

10.40 Thames Report 

11.10 Lou Grant 

12.10 am What The Papers Say. 
1225 Close: Personal choice 

with Dorothy Tntin. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

1.25 pm Anglia News 2.00 Housa- 
jarty. 4.15 Champions All. 4.45 The 
Next Week Show 5.15 Emmartale 
Farm. 6.00 About Anglia. 520 Arena. 

7.00 TV Movie: " Shoot Out in a One- 
Dog Town." 10.40 International Dans 
Matcltplay. 11.25 Luke’a Kingdom. 
1Z25 om Thamaa. 

ATV 

1220 pm Gardening Today. 1.20 
ATV Nawsdeak. 4.15 Champions All 
(Gymnastics). 4.50 Sslvags 1. 6.00 
ATV Today. 7.00 Emmardala Farm. 
720 Charlie's Angela. 10.40 Format 
V. 1120 ATV Newsdesk. 11.25 Kata 
Loves a Mystery. 

BORDER 

1.20 pm Border News. 2.00 Houss- 
party. 4.15 Champions All: Gymnastics 
4.50 FHntstones. 5.20 Selwyn. 6.00 
Lookaround Thursday. 7.00 Emmerdale 
Farm. 720 Hawaii Five-O. 10.40 Soap. 
11.10 The Mackenzie Affair. 12.10 am 
Barney Miller. 12.40 Boarder Nows 
Summery. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and Weather. 4.15 
Gymnastics— Champions All. 4.48 
Spidetman. 5.15 Emmartale farm. 

6.00 Report at Six. 7.00 Target The 
impossible. 720 The Incredible 
Hulk. 3.00 A Chance To Moot: Frankie 
Vaunghan. 10.38 Channel Late News. 
10.42 Soap 11.15 Freeload. 11.36 
Fireside Theatre. 12.30 am News and 
Weather m French. 

GRAMPIAN 

925 am First Thing. 120 pm North 
News. 4.15 Unaccustomed as I am . . 

5.15 The Lost Islands. 6.00 North 
Tonight and Area Weather Forecast. 

7.00 You’re Only Young Twice. 7.30 
Charge's Angels. 10.40 Reflections. 

10.45 Cover to Covar. 11.15 Soap. 

11.45 Have Girls Win Travel. 12.40 am 
North Headlines. 

GRANADA 

1.20 pm Granada Reports. 4.10 The 
Undersea Advenwnu ot Captain Nemo 

4.15 SSm 4.46 Gymnastics. 6.15 
Bailey’s Bird. 6.00 GranDda Raoons. 
6.30 Emmordale Farm. 7.00 Charlie's 
Angels. 8.00 George and Mildred. 
10.40 Ways of Loving. 11.40 Police 
Burgeon. 13.05 am What The Papers 
Say. 

HTV 

1220 pm Merry-Go-Round. 1.20 
Report West Headlines 3.45 Food. 
Wine end Fttends. 4.15 Dally Mirror 
Champions (Gymnastics). 4.45 Wyatt’s 
Place. 5.15 Joblins Nawsdeak. 520 
Crossroads 6.00 Report West. 7.00 
Emmerdale Farm. 720 The Incredible 


Hulk. 1U45 Motorway. 11.45 Luka’ 
Kingdom. 

HTV Cym ru /Wales— Aa HTV Wen/ 
HTV General Service except: — 9.52- 
10.07 am Cymru A‘r Mor. 12.00-12-10 
pm Ffelabalam. 1.20 Penawdeu Newyd 
dion Y Dydd 1.25-120 Report West 
Headlines. 4.45 Ser. 5.15-520 Cartoon 
t>ma. 6.00 Y Dydd. 6.15 Report Wales 
6.30-7.00 5 porta Arena. 10.45 The 
English Garten. 11.15-12.10 am Luka's 
Kingdom. 

SCOTTISH 

12.30 pm Gardening Today. 1.20 
News Headlines and Road and Weather 
Report 4.15 Unaccustomed aa I Am 

5.20 Crossroads. 6.00 Scotland Today 
6.30 Talking Scots. 7.00 Taka Thu 
High Road. 7.30 The Incredible Hulk 

9.00 Party Political Broadcast by the 
Scottish Liberal Party. 10-45 Preview. 

11.15 • Late Call. 1120 Peri 
*' Decisions.'' starring James Earl 
Jones. . 

SOUTHERN 

120 pm Southern News and 
Weather. 2.00 Houseparty. 4.15 Beach- 
combers. 4.45 Champions All: 
Gymnastics. 5.15 Cartoon Time. 5.20 
Croasroada. 6.00 Day By Day. 620 
University Challenge. 7.00 Emmerdale 
Farm. 7.30 A Man Called Sloane 
10.40 Southern News Extra. 10.45 Your 
Westminster. 11.15 Musical Special. 

12.15 am What the Papers Say. 

TYNE TEES 

9.20 am The Good Wort, followed 
by North Eact News Headlines. 

1.20 pm North East News and Look 
around. 4.15 Gymnastics — The Daily 
Mirror Champions All. 4.45 The Life 
and Timas of Grizzly Adams. 6.00 
North East News Headlines. 6.02 
Crossroads. 6.S Northern Life. 7.00 
Emerdale Farm. 720 The Streets of 
San Francisco. 10.40 Northern Scene. 
11.10 North East Nows. 11.15 Soap. 
11.46 Tandarra. 12.45 am Epilogue. 

ULSTER 

120 pm Lunchtime. 4.13 Ulster 
News Headlines. 4.16 Spldermen. 4.46 
Champions All; ' Gymnastics. 5.15 
Cartoon Time. 5.20 Crossroods. 6.00 
Good Evening Ulster. 6.50 Police Six. 

7.00 Emmordalo Farm. 7.30 The 
Incredible Hulk. 10.39 Ulster Weather. 
10.40 Counterpoint. 1125 Family. 

12.20 am Badtima. 

WESTWARD 

1.20 pm Westward News Headlines. 

4.15 Gymnastics — Champions All. 4.45 
Gus Honeybun's Birthdays. 4.48 
Spiderman. 5.15 Emmerdale Farm. 

6.00 Westward Diary. 7.00 Preview 
West. 7.30 The Incredible Hulk. 10.42 
Westward Late News. 10.46 Sonp. 

11.15 Politics West. 11.35 Fireside 

Theatre. 1220 am Faith For Life. 
12.ISS West Country Weather and 

Shipping Forecast. 

YORKSHIRE 

120 pm Calendar News. 4.16 

Champions All. 4.45 Salvage — 1. 

8.00 Calendar fEmley Moor and 

Bolmont editions). 7.00 Emmerdale 
Farm. 720 Howsil Fhre-0. 10.40 

Music At Harewood. 11.30 Chief Of 
Detectives. 12.10 am Superstar 

Profile. 


| Radio Wavelengths 

BBC Rsdk) London: 

T«8kHz, 206m & 94^vtrf 

1 ^ 1053kHz/285m 

1 T089kHx/Z7Em 

* 200kHz/1500m 

9 » 9Z-95vM 


Capital Radio: 

7548kHz 194m & 9S.8vhf 

n 683kHz/ 033m 

A 1215kHz/247m 


4 909k Hz /330m 

** a SO-SISvM Stereo 

London Broadcasting: 

& 98-91 vM stereo 


1151kHz. 281m & S7JvW 


RADIO 1 

(5) Stereophonic broadcast 
t Medium wave. 

5.00 am As Radio 2. 7.00 Steve 
Wright. 8,00 Simon Berea. 1121 Paul 
Burnett. 2.00 pm Andy Peebles. 421 
Kid Jensen. 7.00 Talkabout. 8.00 Jays 
Cooper (S). 10.00 John Peel (S). 

12.00-5.00 am As Radio 2. 


RADIO 2 

5.00 am News Summery. 5.03 Ray 
Moure (5). 7.32 Tarry Wogan (S). 

10.03 Jimmy Young (S). 12.02 pm 

David Hamilton (S). 2.03 Ed Stawart's 
Request Shew (S), including Racing 
from Epsom. 4.03 Much More Music 
(S). including Racing from Epsom. 
5.00 News. 5.05 Waggoners* Walk, 
520 Much Mare Music (S) . 6.03 John 
Dunn (5). 8.02 Country Club. 9.02 

Alan Doll: The Big Band Sound. 9.55 
Spurts Desk. 10.02 Oh Motherl 1020 
Star Sound Extra. 11.02 Brian Matthew 
with Round Midnight. Including 1100 
News. 2.02-5.00 am You end the Night 
and tho Mueic (S). 


Overture (S). 820 News. 8.05 

Morning Concert (S). 9-00 News. 

9.05 This Weak's Composer: Bsx (8). 
10.00 Music for Clarinet and Piano ($). 
10.45 Bartok and Haydn chamber music 
concert (S). 11.40 BBC Northern 

Symphony Orchestra (S). 1.00 pm 

News. 1.05 Bradford Midday Concert 
(S). 2.00 In Rtponory (S). 3.00 

Baeh's Unaccompanied Cairo Suites 
(S). 4.00 Jan DegeOUni song recital 
(S). 4.55 Newa. 5.00 Mainly (ot 

Pleasure (S) ( i and mono only from 
6.20). 720 Talking About Music (S). 

7.30 •’ Mrs. Argent,’* by Tom Mallm 

(S). S25 Building A Library of 

records (S). 9.15 Virgil’s Eeloguea. 

9.30 Music for Violin and Piano (S). 
10.15 Book Music end Lyrics. 11.00 A 
Kleiber Concert from 1947, 11.55-12.00 
News. 


RADIO 3 

*5.55 am Weather. 


7.00 Nows. 7-05 


RADIO 4 

6.00 am Newa Briefing. 6.10 Farm- 
ing - Today. 625 Shipping Forecast. 
6.30 Today, ineluding 6.45 Preyar far 
the Day; 7.00. 8.00 Tcday*« News; 
7.30. 820 Nows headlines; 7.45 

Thought for the Day. 825 Yesterday 
In Parliament. 9.00 News. 9.05 Quota 


Unquote. 9.30 The Living World. 

10.00 News. 10. IS Enterprise. 10.30 
Deify Service. 10.45 Story Tima. 

11.00 Naws 11.05 File On 4. 11.50 A 

Certain Style. 12.00 News. 12.02 pm 
You and Yours. 1227 The JeiOn 
Explanation of the 60s <S). 12.66 

12.5 Weather: Programme News. 1.00 
The World At One. 1.40 The Archers. 

I. SS Shipping Forecast. 2.00 News. 
2.02 Woman's Hour. 3.00 News. 3.02 
Listen With Mothers. 3.16 Afternoon 
Theatre (S). 4.15 Any Answers? 4 AS 
Short Story. 5.00 PM. News mogezlne. 
5.50 Shipping Forecast. 5.55 Weather: 
Programme Nows. 6.00 Newa. 6.30 
Brain of Britain I960 (S). 7.00 News. 

7.05 The Archers. 7.20 Time For Verse. 
720 Boston Symphony Orchestra— Pert 
1: Beethoven fS). B.10 Encounters 
8.30 Boston Symphony Orchestra— Part 
2: Strauss (SI, 920 Kaleidoscope. 
9.59 Woathar. 10.00 The World Tonight. 

II. 00 A Book At Bedtime. 11.15 The 
Financial World Tonight. 11.30 Today 
In Parliament. 12.06 am News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 

Hour. 10.30 Tha Robbie Vincent Tele- 
phono Programme. 1.03 pm London 
Live. 3.03 John Toogood's Showcase. 
420 London News Desk. 5.35 Look. 
■Stop, Linen. 7.03 Black Londoners. 

8.00 Question Time from the House of 
Commons. 9.00-5.00 am Join Redio 2. 

London Broadcasting 

6.00 am AM with Bob Hglnoss end 
Douqlaa Cameron. 10.00 Brian Heyes. 

12.00 LBC Reports. 8.00 pm After 
Eight. 9.00 Nlghtllne. 12.00 LBC 
Reports Midnight. 1.00 am Night Extra. 

5.00 Morning Music. 


UtMiUt Of YORK'S. CC 836 5122. Sun. 18 
MST VJD VICTORIA ■ Db LOS AhuUO 
in conretMOOii witfi Alan SimmpiL 
Auo.o-vlsusl UliAtmuons. special Buena: 
uanaid Moore & Tlmotuy west. Booking 
opens tow. 


SAULeR-S WELLS THEATRE, EC1. &S7 
1672. CC 837 3855-7505. Toot 

Tomor. 7.30. Sat. 3 A 7 AS. Homrev 
Operatic & Dramatic Society FIDDLER 
ON -THE ROOF. • 


SADLERS WELLS THEATRE. ECU B37 
1672 CC 897 38S6-7SQ5. AnrH 29 CO 
May 3. Evb*. 7.30. Mat. sat. UO. Con- 
temporary Danes Company tram J: 
MIKKO FUJI. 


THEATRES 


ADELPHI. CC. S.. 01-836 7611 

eves. « 7.3U. saL 4.00 ana 7.45. Mat* 

■ iiurs. 3.00. IUNT BRITTON. LIZ 
KudtRTSON, PEftR BAVLISs 8. ANna 
ncAULC In -THE WuRLu'-S GREATEST 
MUSICAL MV rAIR LAST NOW- BOOK 


■ NO TO OcT. Mit ror group Bookings 

1-379 bOfel. 


r.na OI-BsB 73S8 or ul- 


S. From 9 am . ut -836 3878. 

CC. St B uses- Group Bugs, a 36 3962. 
EM. 7AS. Mat. Tnur. A sat. 441 ULIVEKI 
LifcDWSc Urfun, rtfct-tN teiAPUU. 
cniLu FRcfc with eacn ADULT valla 
to years or upper et tun* or purchase. 


ALUWTCH. 3. 83b 6404. CC. 379 6233. 

tl U-B. Sat. 10-4). Into 636 S 334 
KwYAL sKAKESPEAHk COMPANY 
Today 2.00 A 7.30, tomor. 720. Sat. 
2.00 4 7.30. From Stratford-uponAanui 
TWELFTH NIGHT. - RSC. also at Th* 
Warehouse and PiceadHJy Theatre*. 


APOLLO THEATRE. S. CC. 01-437 2663. 

Parties 01-379 6061. Mon-FrJ a.00. Wed 

3.00. Sat. S, 00 & 8.1 S. W»d mats h price 

MICHAEL GOUGH. PHYLLIS CALVERT 
in BEFORE THE PARTY by Rndnev 
Ackland. Store 'by W. Somerset Maiisham 
Directed by TOM CONTI. 


ARTS THEATRE. 01-836 2132- Tom 
Stoppard's Dirty Unun. Mon^Thurs. 8.30. 
Frt. A Sat. 7.00 6 9.15. NOW IN ITS 

FOURTH YEAR. Lowest-priced best seats 

in London. Plus ISp temp-member. 
Special terms for parties. 


ASTORIA. CC. S. 01-734 4291. 01-439 
" ' , Mon. to 


8031. 01-734 4369. Mon. to Thurs. 
a. 00. Frl. and Sac 6.10 and 8.50. ipi 
TOMSI. ath GREAT YEAR. Lowest 
Priced Musical in Bit West End. Seats 
£2. 43. £4. 65. Reduced rate Group 
Bookings 01-839 3092 (special offers). 


CAMBRIDGE. 01-836 6058. Credit arts 

accented. 01-836 7 040. Mon. to Frt. 
B.UO. Thurs. 3.00. sat 5.00 & 8.30. 

VOTED 8E5T MUSICAL OF THE YEAR 

IN 1980. 2nd TRIUMPHANT YEAR. 
CHICAGO. ELIZABETH SEAL. JACOUIE 
TOYE. COLIN BENNETT. DON FELLOWS 
HOPE JACKMAN. G. LYONS. Fantastic 
party ouenuntx tor 10 or more. 379 
6061, B36 6056. Student Nurses. OAPs 
Standby £1.50. 


COMEDY THEATRE. CC. 930 2578. 
Man.-Sat. 9.00. Mat. Frt. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
Sales «o« Office 01-079 6061. . 


CRITERION. 930 3216. BootdQJJJ 379 
6565. Group bkss 836 3962. Evfls. 
3.00. Sats. 5 JO and 8.30. Thurs. Mat. 

3.00. PRICES MON-THUR. £2. £3. £4. 

NEIL SIMON'S COMEDY LAST OF THE 

RED HOT LOVERS. 6th Hit Month. 


DUCHESS TH. 5. 01 -836 B243. Grp sales 

379 6061. Evm 8.00. Sat. 5.30 & 8.30. 

Thur. Mats. 3.00. MARIA AITKEN. 
MICHAEL JAYSTON In Neel Cowart’s 
PRIVATE LIVES. 


OUKE OF YORK'S. CC 836 5122. 
GLENDA JACKSON. ROSE. A new play 
by Andrew Oartes. Eves. 8.00. Mats. 
Wed. 3.00. Sats. 5.00. 


FORTUNE. S. CC. 01-836 2338. 
Eras. 7.30. Wed. 2.30. SaL 4.30 & 8.00. 
DR. FAUSTUS. Cart Includes JAMES 
AUBREY and PATRICK MAGEE. 


GARRICK. CC. 01-836 4601. Eves. 8.00 

(Sharp). Frt. and Sat. 5.30 and 8J0. 
GARETH HUNT In DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-437 1592. 
Group sates 379 6061. ■ Eves. 8.00. 
Mat. WedT 3. SaL 5 & 8.15. Beryl 
Reid. Barry Foster. Peter Bowles. Jan 


waters in a new tear by Peter Nicholas 


BORN IN THE GARDENS, 
by Cllbord Williams. 


Directed 


GREENWICH THEATRE. S. CC 858 7755. 

Evenlnes. B.OO. Mat. Sats. 2_30- NEXT 
TIME I'LL SING TO YOU bv James 
Saunders. 


HAYMARKET.CC. 01-930 9tOX. Eras. 
7.45. Wed. 2.30. Sat. 4.30 S, 8.30. 
LEONARD ROSS ITER PRUNELLA SCALES 
hi MICHAEL FRAYN’S MAKE AND 
BJNUCK. Directed bv MICHAEL BLAKE- 


HER MAJcnrrs theatre. on-»M eaofi 

Keith MlcbefL Julia Me K tittle. Mark 
Wynter, Ann Beach In the Awerd- 
wlnnlne Broadway Musical ON THE 2fMr 
CENTURY. Eves. 8.00. Matinees Weds. 


KING'S HEAD, 01-226 1916. Dnr 7. Shew 

.8. Until Sat DREAM TOPPING presented 

by Tsremv Sandtord 6 PMlIpna FlnMs. 
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W- End BexOlftce llOCharlna X Rd. 
Prevs. Eres. 7JO. Opens Tries, at 7. subs. 

5 * E'!- Na#( Coward’s 


ft* include* ConsSmte 

Cprn'rUrmand John Le Mcsurter. 

LYRIC STUDIOI LM 3 nerfe Tent 
Tprar. & Sat. 7^5 Shared Expartence In 
Shakespeare’s CYMBELiNE. Prevs. Toe. 
* wed. at 8. Opens Mav 1 at 7. Sobs. 
Eves. 6. Sat. 8.30 THE DEVIL HIMSELF 
Wedekind, adapted by Peter Barnes. 


LYRIC THEATRE. CC. 0-437 3696- Group 

Sales 379 6061. E - - - - - 


>061. Evss. H. weds. 3. SaL s 

»»d_ .. fc__ RICHARb . BRIERS. PAUL 


EDDINGTON In MIDDLE ACE SPREAD. 
COMEDY OF THE YEAR. WESTEND 
THEATRE AWARDS. 


NATIONAL THEATRE. S- CC. BkBS. 92B 

rtsftv): Tout Tomer. 7.30 
Ottdto bv SbakeSDMre. 

LYTT ELTON fprascenlum SUBA: Toot 
7-43 Death. Ot A salesman Wr Arthur 
Miller. Tomor. 7.45 Whan W» At* 
Married . - 

COTTESLOE temaD auditorium— ell tktS. 
£3. Student .standby £ 120 ). TOUT. 
Tomor. B4W Early Days, a new day by 
uivld storey. 

Ea Cult w i t cheap seats from 1 0 am day af 
aert. all 3 .theatres. Car park. Restaurant 
928 2033. Credit card MBS. 908 3052. 
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A 'L ri, -? 1 ** 6 i.S? T W F°CUS April Z1 
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MJ-ACK. s. CC. 01-437 5834. MoiLrThure 
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VOLUNTEER by Michael ArttaT - 
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Lulu • Osud 


by MAX LOPPERT 
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Berg tain. Sttatas, Mazura, 
lUegel, Tear. Minton, BJan- 
kenheim ett/orchestra of the 
Th&tife de - FOpera, Paris/ 
Boulez. DC 2740.213 (4 
records), £18.50. :■ 

Janacek Osod, Pribyl, Hajossy- 
ova, Palivcova etc./orchestra 
and chorus of Brim State 
Theatre/Jflek. .. Supraphon 
SUP 2011/2 (2 records), 

• £8.98. : - 

For the moment, the 
indispensable Lulu --on records 
is the' latest. As anyone not 
entirely insensible of the work- 
: jugs of .the opera world jnust 
by now be aware, the DG set 
(already a garlanded prize- 
winner) is a product of that 
famous and. glittering occasion 
at. the Paris Qp£ra last year, 
when Berg’s three-act opera was 
finally given in its fall, three-act 
form. The day of the two-act 
“torso” with two movements 
of the instrumental Lulu suite 
appended thereto has passed; 
and all previous Lulu recordings 
are rendered — if not obsolete, 
then of subordinate interest and 
value. 

“It is a' curious truth,’’ wrote 
.Robin Holloway, in one of .the 
most sensitive and illuminating, 
accounts' (tn Tempo No. 129) 
of that much' reported Paris 
premiere, '“that the greatest 
surprises as well as: the most 
overwhelming emotional effects 
in the newly revealed Act HI 
of Lulu are achieved with music 
that every lover of the work 
Snows extremely welL” Most 
explorers oflhis heartrending 
masterpiece will never become 
more than broadly familiar with 
the . system -'of musidal re- 
capitulations, massively, and 
minutely complex, of which the 
act is made. They shonld 
nevertheless appreciate the rich 
store of dramatic ironies 
inherent In the parallelism of 
the three husbands Lulu 
destroys and (in Act' S) the 
three clients who destroy her 
— the last. Jack the Ripper, 
literally. 

They will no doubt recognise 
the .music: of - the. first instru- 
mental interlude “ music,, with 
its Mablerian. ; upward-leaping 
major sixth,: that recurs .** at all 
the turning-points of Lulu’s 
erotic career” (Redlich’s phrase) 
— and salute the', tremendous 
power it gathers io the opera’s 
terrible _ dosing pages. They 
may enjoy smaller moments of 
discovery (such.-, as the frag- 
mented, Xultf s cju^opetta* 

first beard’ after the death of 
the Medical Specialist, returns 
for the episode of the speechless: 
first client). The important 
thing is that the panoptic view 
of Lulu reveal^, a work of art 
far more radical in both its 
unflinching, pessimism about 
human nature and its unflinch- 
ing compassion for human 
beings, than the “torso" was 
ever able to indicate. The sordid 
spectacle becomes \yet more 
sordid; the music puts it into 

Wigmore Hall 


perspective, draws meaning and 
substance .therefrom. 

So the Boulez Lulu is the one 
to have.. It bears all. the charac- 
teristics of a Boulez interpreta- 
tion; clarity of 'texture, thought 
and sound; sharpness of purpose; 
a . ' thoroughly well-ordered 
exposition. The first part of Act 
3, a “party" scene of multi- 
layered brilliance and complica- 
tion, is finely brought off. The 
. Op&ra - orchestra, though the 
strings skate anxiously along the 
. Film Music sequence, and 
though the full brass sonority is 
often narrow and strident rather 
' than deep- toned, makes an 
impressive showing. The cast is 
remembered from the BBC2 
. television relay; on record 
Kenneth Riegel's Aiwa and 
Robert Tear’s Painter (both sung 
with notable accuracy) come 
across far more spiritedly, while 
Teresa Stratas’ Lulu seems to 
sacrifice a degree of definition — 
warm, yes, attractive in the 
lower reaches (the difficult high 
phrases, properly requiring a 
Constanze voice, are here treated 
to a mixture of flutters -and 
squeaks),, sympathetic rather 
than alluring. The passages of 
spoken dialogue are dutifully 
intoned, and not very dramatic. 

Zt is possible to argue — 
indeed, I am prepared to do so 
that earlier sets achieved, albeit 
in ^incomplete state, a fuller, 
more picturesque, more affect- 
ing interpretation of Berg. 
Lena’s (D48D 3); two years old. 
with Anja Silja its heroine and 
The Vienna Philharmonic con- 
ducted by Christoph von 
Dohnanyi, "makes something 
lustrous of the music; richly 
modulated Viennese string tone, 
far from sounding inappropriate 
to. the work, discovers in the 
music the expressive intensity 
that Boulez appears to spurn. 
The playing is altogether more 
beautiful; and the cast — notably 
Walter Berry’s virtuoso Dr. 
Schfin, Hans Hotter's masterly 
Schigolcb, and a marvellously 
racy Animal Trainer by Kurt 
Moll— presents . a much more 
flavourful . dramatic entity. 
Silja's glaring high notes will 
not be to all tastes; but her cool, 
witty., inflections prove true 
both .to, Wedekind and to Berg. 
If Dacca were to reassemble its 
forces for a separate recording 
of Act 3, the Lulu situation 
would change, immediately and 
materially. • 

The . recent release in this 
-country of Janacek*s Osud 
(Fate), an event of lesser magni- 
tude -compared with the publi- 
cation of the complete -Lulu, is 
itfi the same a deed : of real 
value. Osud, falling between 
Jenufa and . The Aroentures of. 
Mr. Broueek, is mature Janacek. 
The reason for its long neglect 
concerns the reputedly confus- 
ing libretto; rare .performances 
have' until recently been 
mangled in ah opera-doctor’s 
edition, with radical reordering 
of. scenes and events. -Once 
again, one of the gramophone’s 
enduring services is shown to 
be its ability to put hearsay and 


opera-doctoring to flight. These 
records introduce a work whose 
dramatic vision, full of admitted 
awkwardnesses, is 'original and 
significant, achieved in much 
lyrical, beautiful, and tou chin g 
music. 

The plot concerns a composed, 
Zivny, who encounters the 
famous opera singer, Mila, at a 
health resort. Some years earlier 
they had had a child; her 
mother drove them apart; in 
revenge he commenced an opera 
in which she was viciously 
portrayed. But after their 
second meeting and immediate 
reconciliation he leaves the 
work unfinished, and Mila is 
killed in an accident precipi- 
tated by her now insane mother. 
In the third and final act, many 
years later, a rehearsal of the 
incomplete opera is in progress; 
Zivny relates the circumstances 
of its inspiration to the per- 
formers, when a storm breaks in 
upon the scene, and lightning 
strikes him down. 

One parallel, though it must 
not be taken too far, 
immediately suggests itself with 
Lulu. Like Berg's Aiwa, Zivny 
is both a composer and an 
auto-biographical sketch. The 
inspiration for the libretto was 
an incident in real life. (In 1897 
Janacek met. at the spa oF 
Luhacovice, Kamila - Urvakolva, 
recently the subject of the 
opera Kamilla by her jilted 
ex-lover Ludvik Celansky; 
Janacek fell in love with her, 
and made the incident the basis 
of Osud, combining in . the 
character of Zivny both 
Celansky and himself). The idea 
was the composer's, though it 
was put into verse by Fedora 
Bartosova. in English trans- 
lation — at least in the one 
provided with the records — the 
libretto reads as a weird 
mixture of high-flown sym- 
bolism and overripe romantic 
imagery. 

Yet despite the tortuous 
verba] expression and the inter- 
mittent lapses of continuity and 
even comprehensibility, one 
comes to sense a work of 
vigorous dramatic imagination. 
In its fusion of radiant nature- 
painting (the opening scene at 
the spa, a hymn to the 'sun, 
brings a foretaste of the Vixen's 
wedding), turbulent emotional 
outpouring (the Mother forges 
a link between the Kostelnicka 
and - the Kabanicha, and Mila 
between Jenufa and Emilia 
Marty), and symbolist drama, 
Osud strikes out bravely in 
several directions at once; and 
if Janacek came to pursue each 
separate ' course more success- 
fully In later operas, the 
mixture conveys a real fascina- 
tion. Surely a production team 
— such as Anthony Besch and 
John Stoddart — used to unty- 
ing operatic knots could give us 
a vividly realised Osud? Mean- 
while,' the Brno recording 
passionately sung by Vilem 
Pribyl (Zivny) and Magdalena 
Hajossyova (Mila) and affection- 
ately conducted by Frantisek 
Jilek, is strongly recommended. 


Gerard Fremy by DAVID MURRAY 


Mr. Frfmy, a pianist who is 
— — — ^ much concerned with new 
oT SlU? mnsic i chose a relatively con- 
K * a — ventional programme -for his 
first ^London appearance - on 
Tuesday evening. Only the 
Sixth Sonata of Prokofiev' 
represented the. 20th Century; 
it is not, of course,, over- 
f ami liar fare, but neither does 
it belong am ongr its composer's 
most exploratory work. Fremy 
gave it a-, sturdy and well- 
considered performance, with 


chunky contrasts and mostly 
impresive accuracy. 

' Perhaps Fremy was con- 
cerned to play down the 
grotesque elements of the 
SoData. The general effect was 
dispasionately urgent, with 
little suggestion of anything 
baleful or-, desperate. The 
Prokofiev was preceded by Ihe 
utterly different A major 
Sonata, D 664, of Schubert, and 
there, too, Fremy expounded 
the. work veiy efficient! y(and 


a bit dryly) without revealing 
any feeling she may have about 
it. 

He showed his hand more 
interestingly after the interval, 
in a seething, intense account 
of the great Schumann Fantasy 
in C. It was rough-hewn: his 
extremes of tempo in the first 
movement endangered its 
overall shape, and the warmth 
of the final Lento was fanned 
to a furious blaze. 


v: 
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Early Days 

by B. A. YOUNG 


It is always a pleasure to see 
tbe play of emotions across 
Ralph Richardson's face, the 
hint of mischief in the eyes to 
modulate a harmless exchange, 
a descent into the depths when 
the words are no more than 
descriptive. This is almost the 
only pleasure to be extracted 
from David Storey's new piece, 
apart from one or two verbal 
squibs as the eccentricities of 
Sir Richard Kitchen are re- 
vealed to us. Mr Storey no 
longer gives us the coups de 
theatre he regaled us with in 
Arnold Middleton and In Cele- 
bration. A still ]jfe is all we are 
offered. 

Sir Richard, lovingly played 
by Ralph Richardson. Is at the 
centre of the picture throughput 
the evening (rather a short 
evening, about an hour and 40 
minutes). He was once a famous 
politician, who has held Cabinet 
office for over six years. Now 
he is senile.' He sits in his 
daughter's garden recalling 
scenes from his past as he is 
attended by family, friends and 
servants.' “They come and go 
like ghosts," he says, and so in- 
deed they do. entering without 
dramatic preparation when 
there is need for some progress 
leaving when their work is 
done. 

Sir Richard has become tire- 
some. He calls out his doctor 
every night ; he makes long, 
abusive telephone calls to his 
son-in-law's office, he makes 
offensive scenes in the village; 
he tries to conjure up ao affair 
between his respectable 
daughter and the new doctor 
he has engaged; he believes that 
the companian his son-in-law 
has got for him is a spy who 


will help him defect to 
Moscow. 

We don’t unfortunately see 
much of this happening. It is 
talked of rather than shown as 
Sir Richard sits in the garden 
before Jocelyn Herbert’s printed 
scrim background and the 
other people come and go (“like 
ghosts") as they are required. 

Ghosts is perhaps an 
exaggerated word to describe 
their faint presence, but they 
are only lightly pencilled in. 
The quasi-military respect 
shown by the companion 
(Norman Jones) suggests a 
waiter rather than the cater- 
ing adviser he is alleged to be. 
Rosemary Martin and Gerald 
Flood as daughter and son-in- 
law are middle-class stereo- 
types ; Barbara Flynn and 
Peter Machin as their daughter 
and her poet-fiance are modem- 
youth stereotypes. I have no 
doubt that Mr. Storey has done 
this on purpose not to distract 
attention from his hero, but I 
longed for a little more 
humanity. 

It is alas only too true that 
old men in Sir Richard's con- 
dition often do not show inti- 
mate relationships with others. 
This is doubtless part of the 
author’s portrait, but it sets a 
difficult dramatic problem if 
interest is to be concentrated 
there for a long period. Ralph 
Richardson and the director, 
Lindsay Anderson (who dir- 
ected him in a not dissimilar 
part in Home), may be very 
happy in the degree to which 
interest in the character is 
maintained. Only in thesenti- 
mental cliche of the final lines, 
something I would never have 
thought Mr Storey capable of, 
was my belief strained. 


Philharmonie Berlin 


Music as the focal point 

■ by RONALD CRICHTON 


More than 19 years have 
passed since the new home of 
West Berlin’s precious posses- 
sion, the Philharmonic Orches- 
tra, was formally opened, the 
curving roof soaring to ; an apex 
dominating the flat area near 
the Tiergarten, proclaiming 
different values near the divid- 
ing wall. One recalls the out- 
side a year or so before comple- 
tio nas greyish-white. Now the 
concrete is dad in shining gilt 
This has not entirely solved the 
problem of the dirty veil a 
modem city atmosphere throws 
over concrete. 'Hie gilt shell, 
reputedly expensive, looks 
slightly shoddy and is already 
being cleaned. The building is 
still incomplete, still evolving, 
two sides surrounded with 
scaffolding and builders’ mess 
for a chamber music hall and a 
museum for instruments. 

The inside is another story — 
I had never seen it before. The 
foyers are spacious, airy, 
i magina tive? lit both by day 
and artificial light, colour 
streaming in through areas of 
wall pierced by tiny round 
windows filled with thick 
stained glass, the colours echoed 
by ceramic tiles set into a slate 
floor, shiny but not slippery, 
apparently soundless. There is 
no compelling sense of direc- 
tion, yet the apparently aimless 
hung staircase lead with a 
minimum of effort to the audi- 
toriums 

“ Music as the focal point 
This was the keynote from the 
very beginning’’ Those are the 
words of the architect the late 
Hans Scharoun, who placed the 
auditorium in the centre with 
the public grouped all round the 
orchestra, the conductor's posi- 
tion marked externally by a 
metal sculpture poised on the 
apex of the roof — the reader 
will be aware that the con- 
ductor most closely associated 
with the hall is Karajan. 

Festival Hall 


Scharoun’s description is 
worth quoting further. "The 
construction follows the pattern 
of a landscape, with the audi- 
torium as a valley, and on its 
floor the orchestra, ringed 
round by climbing vineyards. 
These “ vineyards ” are un- 
evenly spaced and sized, break- 
ing up the uniformity, bringing 
a sense of intimacy to a very 
large space. For one of the 
Berlin Philharmonic concerts I 
sat in a position roughly equiva- 
lent to -the Press seats in the 
Festival HalL From that point 
the acoustics (the province of 
Prof. Lothar Cremer, also 
responsible for the acoustical 
side of the more recent Centro 
Falla at Granada) were an 
excellent balance of clarity and 
fullness. One onged to try the 
topmost and furthest “vine- 
yard” to one side of and far 
above the orchestra. 

The programme could hardly 
have been better for an intro- 
duction to any large hall — 
Ravel's Mother Goose . 
Beethoven’s C minor Piano 
Concerto, Bruckner's Symphony 
"0." The conductor was the 
Dutchman Hubert Sou d ant. a 
former Karajan - prizewinner, 
making his debut with tbe BPO. 
The great orchestra, weary 
perhaps after the Salzburg 
Easter Festival, was not in top 
form. The Ravel produced 
bewitching sonoritites (the BPO 
is incapable of skimping inner 
parts) but remarkably little 
character. In spote of Arrau's 
seigneurial. often deeply poetic 
playing of the solo part, the 
Beethoven concerto was equally 
short of the right kind of solo- 
orchestra tension. The best 
music-making came in the 
Bruckner, the “Nullte” as the 
composer called it, where ideas 
of forceful individuality, typical 
tenderness and sometimes start- 
ling naivetg are presented 
almost in the raw. 

Two days later the hall was 


used for a meeting of the 
Friends of the Philharmonie — 
presumably such occasions will 
be held in the chamber music 
hall once that is ready. This one 
began with the Brahms Horn 
Trio played by Bemd Geller- 
mann (violin). Phillip Moll * 
(piano) and Norbert Hauptmann 
(horn). Down at centre front 
the huge hall (2,200 places) feels 
surprisingly small, like a cupped 
hand. Balance, however, was 
oijpL From a seat marginally 
nearer the violinist the other 
players sounded over-discreet. 
The horn part, in particular, was 
handled with a delicacy admir- 
able except at the anguished . 
climax of tbe marvellous Adagio 
mesto, where one longed for 
more uninhibited wildness. 

The Brahms was a prelude to 
a talk by the critic, writer and 
broadcaster Klaus Geitel on 
Hans von Bulow. The famous j 
pianist and conductor who lost 1 
his wife Cosima Liszt to Wagner 
is in danger of being remem- , 
bered principally as a monu- 
mental cuckold. Geitel rightly 
concentrated on his pheno- 
menal musicianship, especially 
his meticulous preparation of ' 
the first performance of 
Tristan, which he conducted at 
Munich, and on his years with 1 
the celebrated Meiningen 
Orchestra. 

Liszt was one of the greatest 
of pianists. Both he and 
Wagner were pioneer conduc- 
tors, but they were primarily 
composers. Bulow was the first 
star conductor in the modern 
sense. His musical allegiance I 
moved from Wagner to Brahms. 
Although they came in the i 
wrong historical order (the Trio 1 
was written in the same » 
summer of 1865 that saw the 
Tristan premiere) it was nice . 
that Brahms in the morning 
should be followed in the even- 
ing by Tristan (reviewed last 
Thursday) at the Deutsche 
Oper. 


Philharmonia 


by PAUL DRIVER 


Like his compatriot Rozhdest- 
vensky, Yevgeny Svetlanov is 
a profoundly extrovert, physic- 
aly expressive conductor. But 
whereas the former affects a 
certain buffoonery — albeit con- 
cealing wilfulness and quixotic 
intelligence — Svetlanov has a 
■dapper, even effeminate fasti- 
diousness, shaping phrases in 
the most direct, punctilious 
manner yet conveying an 
immense and comprehensive 
passion. 

Currently directing the Phil- 
harmonia in tiiree concerts of 
mostly Russian fare, Svetlanov 
chose a programme on Tuesday 
night that bore excellent witness 
to the breadth of his sympathies, 
setting the most English of all 
works of music-i-Elgar's Second 
Symphony — against one of the 
most Russian — the third piano 
concerto of Rakhmaninov. 

Nobody could fault 
Svetlanov’s Rakhmaninov, with 
John Lill as soloist — unless, 
that is, one wanted to prescribe 
deliberate vulgarity for the per- 
formance ‘ of an essentially 
vulgar piece. For together they 
imposed a great deal of taste 


and sensitivity upon it: not of 
course with holding the bom- 
bast, but making it clean and 
crisp; not allowing the maudlin 
note-spinning of the lyrical sec- 
tions too readily to reflect 
Rakhmaninov’s almost porno- 
graphic self-indulgence. Svet- 
lanov emphasized the unbroken 
continuity of the concerto and 
its pretensions to taut sym- 
phonic argument 
The “ big tunes ’’ with which 
Rakhmaninov is always 
credited (though what exactly 
are the criteria of measure- 
ment?) did not seem for once 
mere excrescenses. John Lill 
excavated many pockets of 


delicacy — for instance in the 
dialogue with solo flute in the 
finale — and his first cadenza 
had the splendid excitement of 
a very giddy toboggan ride. 

Nobody could really fault 
Svetlanov's Elgar either. He 
communicated a deep, satisfying 
understanding of tbe Second 
symphony's elusive statement. 
The elements of pomp and 
malice were strongly brought 
out where appropriate; but, 
avoiding undue insistence, be 
properly revealed the emotional 
core of this work — like most of 
Elgar's— to be its reticence and 
intense sadness. 


Royal Exchange, Manchester 


Love on the Dole 

by MICHAEL COVENEY 


Critical colleagues in this 
neck of the woods claim to see 
Ronald Gow's 1934 adaptation 
of Walter Greenwood’s little 
classic every other week. Com- 
ing fresh to the piece in a 
buoyant new revival by Eric 
Thompson I am impressed by 
both its staying power and 
dramatic vivacity. The setting 
is Hanky Park, a Salford back- 
water where unemployment is 
rife and revolutionary fervour 
in the air. But as this is an 
English play and not something 
of Sean O’Casey, the pessimistic 
drift of the action is fairly pre- 
figured by one of the garrulous 
neighbours leaning back in the 
Hardcastle kitchen and declar- 
ing that Bolshevism is liable to 
break up home life and 
nationalise women. 

O'Casey despised the play, as 
Mr. . Gow’s interesting pro- 
gramme note reports. Sally 
Hardcastle’s boyfriend Larry 
Meath (Joseph Peters) has no 
fine speeches to compare with 


those of the O'Casey surrogate 
in Red Roses For Me. He dies 
just the same, though, in a 
police charge that arrives off- 
stage to break up the demon- 
stration. The result is to send 
Sally riming to the local spiv 
where, adopting an alien life- 
style, she manages to find jobs 
for her brother and father. The 
family unit is indeed destroyed. 
We are left with a ferocious 
study of the degrading effect of 
poverty, its assault -on human 
pride. Old Hardcastle buries his 
head in his hands and wonders 
where he went wrong. 

These areas of the play are 
truthfully observed and truth- 
fully played. Carmel McSharry 
informs Mrs. Hardcastle with a 
defeated calm and humble pur- 
pose, while John Bardon turns 
in an unbeatable portrait of the 
old man who has lived by 
inherited standards only to see 
his daughter reject them and 
offer help by crossing to the 
opposition. Sally's entrance at 


Heritage Fund Trustees 


The Prime Minister yester- 
day announced four Trustees to 
join the recently appointed 
chairman. Lord Charteris on the 
National Heritage Memorial 
Fund. They are Lady Airey; 
Sir Robert Cooke; Mr. John 
Smith; and, representing Nor- 
thern Ireland, Mr. Charles 
Kinahan. Another six trustees 
will be appointed shortly. 

With lie. trustees already 
chosen the Fond can get down 
to business, and it isexpected to 
have its first meeting next week 
to consider- applications under 
the recently past legislation. The 
fond receives . £6.2m from the 
Department of the Environment 
and the same sum from the 
Office of Arts and Libraries to 
acquire and preserve properties 
for the national heritage. The 
trustees can . themselves define 


national heritage but it could 
cover anything from a stretch 
of threatened coastline to a 
stately home to a valuable pic- 
ture or item of furniture'. 

In addition a further £3.1m 
will be available in 1980-81 t 
reimburse the- Inland Revenue 
for the Itax lost when a property 
Is accepted in lieu of Capital 
Transfer Tax. It is quite possible 
that if an historical institution 
is threatened both the Fund 
and tile money to be set against 
ax could be called upon to save 
it for posterity. However, it is 
acknowledged that if a really 
important part of the national 
heritage was under attack, such 
as Chatsworth, the Government 
might have to step in on a rescue 
operation outside of the finan- 
cial capabilities of the fund. 

A.T. 


the end in garish blue, tottering 
ludicrously on high heels to 
maintain appearances in front 
of her dejected parents, is a 
stunning double image of prac- 
tical desperation and class 
treachery. 

The impact of that scene is 
mainly due to Johanna Kirby’s 
slightly neurotic, impetuous 
Sally, to the world of clothing 
clubs, dole queues and tentative 
sexual relations up on the 
moors, her priorities at first 
stop at walking shorts and a 
pair of boots. But with Larry 
dead, bope lies only in siding 
with Sam Grundy. ' Grundy is 
given solid Dickensian shape by 
Nick Stringer, roaming the 
cobbled streets to collect small 
bets . and 'shower a lucky 
gambler with reluctantly con- 
ceded winnings. 

The gambler, SalJy's brother, 
gets a subtle reading from Alan 
Parnaby. The character is never 
shot down for believing that a 
threepenny treble holds the key 
to salvation and that for a 
start, must have got O’Casey's 
goat Nor do the gaggle of gos- 
sips, splendidly led by Rosalind 
Knight’s .sleek-haired spidery 
fortune-teller, receive more 
drastic a cum-uppence than 
being savagely shown the door 
by Miss Kirby at the end of 
the first act 

On its home ground, the play 
goes like a bomb, and who is to 
deny that such torrid domestic 
scenes are not being repeated 
today as unemployment figures 
■remain dangerously high. 

Wigmore Hall 

The BBC Jazz Society, is pre- 
senting a concert at the Wig- 
more Hall bn Sunday, April 27 
at 7.30 pjn. Under the title of 
It don’t mean a thing it is pre- 
sented by Jack Sudic, secretary 
of the Society, who also pro- 
duced the television series of 
the same name. 


GROVEWOOD 

SECURITIES 


£13*2 MILLION PRE-TAX 
PROFIT FOR 1979 

mCREASE OF £2 MILLION 

• Turnover £13 7m (£107m 1978) 

• Exports £26m (£21m 1978) 

John Danny, Chairman and Chief 
Executive, announces a record profit 
for the 12th consecutive year 

This success is due to the quality of 
the people who ran our businesses. 
Entrepreneurs sell to us part of their 
shareholdings, retaining management 
control, and then dispose of the balance 
over periods suitable to them. These 
happy and prosperous “partnerships” 
are what Grove wood is all about 
Substantial funds are available for 
investment Enquiries are welcomed. 


10 YEAR PROEIT RECORD 


£ million 


£ million 

1979 

13*230 

1974 

3-279 

1978’ 

11-235 

3973 

2-805 

1977 

7*160 

1972 

1-945 

1976 

S-646 

1971 

•912 

1975 

3-667 

1970 

•626 


SCIENTIFIC INSTRUMENTS, 

BUILDING MATERIAL, THfVISlOK HKTR1CAL 
AND HOUSEHOLD GOODS, ENGINEERING, 
AGRICULTURAL MACHINERY AND SPARES, 
MOTOR VEHICLES, MOTOR RACING CIRCUITS, 
MEDICAL AND NURSING SERVICES. 

GROVEWOOD SECURITIES LIMITED 

45 Circus Road, London, NWS 9JJ. 

A MEMBER OT EAGLE STAR GROUP 
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The price of 


co-operation 


IN A WORLD of growing com- basis for future long term and 


petition for oil and raw 
materials of all kinds the Soviet 
Union, with its huge endowment 
of natural resources has a big 
advantage, not only over its 
super-power rival the United 
States but over the industrial- 
ised West as a whole. 

The rate of increase in 
Soviet oil production, however, 
has been steadily declining, 
exploration has fallen well 
behind target, and the Soviet 
Union has neither the indus- 
trial capacity nnr the tech- 
nology to exploit fully the new 
reserves which exist but which 
are to be found in increasingly 
inaccessible areas where costs 
are high and climatic condi- 
tions atrocious. On the broader 
energy front coal production 
is also well below target, 
nuclear energy is subject to the 
cost overruns and delays also 
encountered by the West and 
only natural gas output is 
showing any real growth. 


Warning 


Tn recognition of this situa- 
tion the Soviet Union has 
warned its Coraecon allies not 
to expect increased supplies of 
oil in future, even though it 
has pledged tn raise its total 
energy exports — including gas. 
coal and electricity — by 20 per 
cent over the next five-yeir- 
plan neriod. 

This helns tn explain wh*- 
Iran has approached several 
Fa«t European countries with 
offers to sell oil and why the 
East Europeans. especially 
the Romanians, have been 
interested, particularly if they 
can make long-term arrange- 
ments. 

According tn the latest 
Western estimates Eastern 
Europe will need to import 
some 30m tons annually from 
non-Soviet sources bv 1985. This 
is much lower than original esti- 
mates because of the expetced 
effect which higher prices will 
have in stimulating energy con- 
servation programmes. Looking 
further ahead the more pessi- 
mistic analyses of future Soviet 
oil production see the Soivet 
bloc transformed from being a 
substantial net exporter of 
energy to a net importer 
towards the end of the decade. 

This raises some fundamental 
questions for the West and for 
the non-communist world's oil 
producers and consumers. Put 
crudely both East and West face 
the choice between making oil 
a major source of conflict over 
the rest of this century or. 
alternatively, making it the 


Constructive 


So far the West as a whole 
appears to be resisting these 
blandishments. There are many 
in the West who believe that 
helping the Soviet Union de- 
velop its economy is not only 
mutually advantageous but 
would also channel Soviet 
energies into more constructive 
channels. 

Against this however is the 
fear that Western economic 
assistance serves principally to 
strengthen the already dispro- 
portionate strength • o£- the 
Soviet military machine. Until 
this dilemnia’ is resolved the 
question of a resumption of 
East-West . co-operation looks 
like remaining in suspense. 


The large site 
scandal 


THE DISPUTE which has 
halted construction of the Isle 
of Grain power station — and 
which could lead to the 
abandonment of the project — 
illustrates in an extreme and 
ludicrous form the long- 
standing problem affecting 
large construction sites in the 
UK. The building of power 
stations, chemical plants and 
other large-scale installations 
has been subjected in far too 
many cases to long delays and 
increases in cost, mainly 
because of poor labour relations 
on site. Productivity on these 
sites is far lower in the UK 
than on the Continent and 
elsewhere, with the result that 
plants rake much longer to 
build. 


a national 
and condi- 


More complex 

To some extent th etrouble 
stems from the casual nature 
of construction work, but this is 
only part of the story. As pro- 
jects have grown m size and 
complexity, management weak- 
nesses nn the part of contractors 
have become more exposed and 
more damaging. The different 
trades required on site are 
regulated, to a greater or lesser 
extent, by a variety of different 
national agreements which 


The aim is that 
agreement on pay 
tions will form the basis from 
which other benefits at site 
level will flow, notably a 
dramatic improvement in cost 
control and in product ivity. The 
implementation, of the agree- 
ment would be monitored by a 
National Joint Council. On 
large sites — those wtih a project 
value of £40m-£50m or more — 
this body would be supple- 
mented by project joint coun- 
cils. While there would con- 
tinue to be local bargaining, the 
basic rate agreed at national 
level would probably be a 
larger part of total remunera- 
tion than it is at present. More- 
over the labour agreements 
which individual contractors 
entered into with their own 
employees would have to be 
approved and audited by the 
national and project joint coun- 
cils. . . 

Before these reforms can take 
place many points still have to 
be settled, not least the rate of 
pay which the employers would 
offer and the productivity 
strings attached to it: more 
flexibility between trades and a 
greater willingness to operate 
shift systems are certain to be 
on the shopping list. -But there 
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BY LYNTON McLAIN 
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mutually beneficial co-operation. 

The basis for such co-opera- 
tion lies in the complementary 
nature of Western technology 
and Soviet resources. Despite 
Soviet claims that it has the 
means to develop its own energy 
resources the fact is that left 
to its own devices the pace of 
development would slow dras- 
tically. This would hasten the 
day when the Soviet Union and 
its allies become active com- 
petitors for OPEC oil. This 
need not create any particular 
difficulties provided the Soviet 
Union and its allies were pre- 
pared to buy that oil on the 
open market or through bi- 
lateral trade deals. It would 
certainly be another factor help- 
ing' to drive up oil prices, but 
that could be lived with. 

The real danger would arise 
if securing access to Middle 
East oil in particular were seen 
in the Kremlin as a justification 
for policies aimed at weaken- 
ing still further the western 
position and extending its own 
influence over the area. Western 
fears that this might be the 
case have been exacerbated by 
the Soviet invasion of Afghani- 
stan and the way it is playing 
up to Iranian anti-Americanism. 

It is a situation which poses 
western politicians with a diffi- 
cult choice. The Soviet Union 
itself is deeply aware of its 
own economic . shortcomings, 
which are increasing. But it is 
attempting to make a strength 
out of its weaknesses by holding 
out the offer of lucrative con- 
tracts to West European and 
Japanese .companies willing to 
involve themselves in long term 
energy and resource develop 
ment projects. This also fits in 
with its overall strategic aim of 
trying to* split Western Europe 
and Japan from America. 


POLITICAL map vital 
to the understanding of 
British Rail's long-term 
strategy is circulating among 
Board members at Rail House, 
the Euston headquarters of BR. 
It shows the rail network of 
Great Britain and the Parlia- 
mentary constituencies — col- 
oured red or blue. 

It is clear at a glance that 
Britain is bluest below the 
railway line from London to 
Bristol as well as in London 
and the southe east corner, just 
where frustration of commu- 
ters at the quality and reli- 
ability of British Rail’s service 
is building up- 

Sir Peter Parker, chairman of 
the British Railways Board is 
deliberately encouraging the 
expression of the frustration of 
commuters m this region. He 
has attended commuters’ clubs, 
and public meetings and pub- 
lished his “Commuters’ 
Charter," setting out British 
Rail's view that Investment to 
re-vitalise the London and south 
east network should be double 
the £890m approved by the 
Government for the next 11 
years. 

He was instrumental in per- 
suading the Government to 
refer the region’s commuter 
services to the Monopolies and 
Mergers Commission — ior an 
investigation of BR’s efficiency 
— under the new Competition 
Bill. Thus BR is deliberately 



exposing Its shortcomings — but 
in a way which will ensure that 
the cause of those shortcomings 
is plain for all to see. 

His ultimate targets are 
nothing less than root and 
branch changes in both the way 
British Rail is allowed to operate 
and in its relations with govern- 
ment and the private sector. 

Low productivity of the rail 
workforce will certainly be 
there for all to see. Lack of 
staff, poor morale, low invest- 
ment and out-of-date equipment 
have sapped the quality of much 
of the services. BR is confident 
that these failures are due to 
structural problems in the way 
the' railways are currently 
financed and the way the Gov- 
ernment -expects them to 
operate. 

The issue is now firmly in the 
political court, with British Rail 
determined to use the test case 
of the London and south east 
investigation as the base for a 
-pro-BR campaign across the 
whole country. 

The object is ta win support 
and a greater understanding of 
British Rail’s problems. The 
steady fall in the quality 
of' services on most routes 
at a time Of annual rises 
of up to 20 per centi n fares 
will be at the heart of the 
campaign. The hope is that' the 
Government will -be unable to 
resist the rising tide of frustra- 
tion among passengers. 

BR. therefore, is now head- 
ing. irrevocably it seems, for a 
period of turbulence which will 
rock relations with the 
passengers, with its own staff 
and with the Government in the 
run-up to the general election. 


And this is in spite of its 
marketing successes last year 
and in the mid 1970s in the face 
of constantly rising: fares— now 
among the highest in Europe. 

The problems are almost all 
to do with money and with 
British Rail's need to make 
more efficient use of its 
resources, both humand and 
financial, particularly where 
these have been limited by 
government cash restrictions. 
The management argues that 
the restrictions have been 
imposed in the unfairest way 
possible., in the light of rising 
inflation.* 

The row about how Britain's 
railways should be allowed to 
operate and about what stand- 
ards of service the .Government 
and *the passengers should 
expect has been simmering for 
some years. 

British Rail has until recently 
been very careful in the way it- 
has allowed the problems to 
catch the public eye. But in 
January, the imminent proba- 
bility that it would breach the 
£715m cash limit set by the 
Government, made its managers 
decide to withhold promised 
bonus payments to the railway- 
men. . 

More important, for the public 
at least, was the halt called by 
British Rail to -its plans to lay 
a total of 36 miles of high 
quality continuously welded 
rail track on various routes. 
The immediate impact of 
this move will probably be 
Rail to downgrade the standard 
of the track so that maximum 
operating speeds are not 
possible. 

Its strategy is not just to 
acquire more public money to 
spread like icing across the 
whole rail network. That is the ■ 
easy “solution" to rail problems 
adopted by SNCF. the French 
state railway, which because of 
a huge injection of public 
money has had a spree of rip- 
ping up old track, laying new 
hi§£i speed lines and building 
advanced luxury express trains. 

British Rail's case is that it is 
not looking for substantial 
increases in state aid to help 
solve its problems. But, it argues, 
it does want the Treasury to 
assess more fairly the amount 
of support for socially essential 
passenger services. 

Sir Peter Parker, in his annual 
report for 1979, published yester- 
day. said the railways cost the 
taxpayer 17 per cent less in real 
terms last year than five years 
ago. 

. BR was set the target in June 
1975 of pegging the level of 
support, in real terms, for 
passenger services in subsequent 
years to the 1975 level. 

Last year, this support, known 
as the public service obligation 
grant, or the PSO. which helps 
pay for passenger services that 
cannot be justified on com- 
mercial grounds, was £530m 
out of a possible total of 
£5 44 m. 

The money was not all used 
because of British Rail's failure 
to spend up to the limit of its 
forecast investment levels. It 
argues that this was caused by 
the uncertainty created by the 
Government over future levels 
of support it would offer for 
the passenger services, par- 
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ticularly because BR plans five 
years ahead and the support is 
set year by year. 

The total underspending by 
British Rail from the Govern- 
ment approved level of PSO 
grant since 1976 is £147m- -Of 
this the Government retains 
two-thirds and British Rail is 
allowed to keep one-third, which 
it passes to its reserves. 

But, under current Treasury 
and Transport Department rules 
BR is not allowed to spend these 
reserves, however, pressing the 
investment requirements of 
British Rail over its five-year 
planning timescale. 

BR would like to be free to 
use these reserves for invest- 
ment and this is true of the 
board's most urgent demands. ~ 

In the past British Rail has 
prided itself on not breaching 
the Government limits, and 
since 1975 it has absorbed £6 9m 
of cuts in support for socially 
essential service (PSO) and in 
financing limits. 

But it will probably be 
relieved if the limits are 
breached this year dr next 
because this would expose the 
problems. The BR board knows 
that this will only happen after 
it has taken further emergency 
action to stay inside the limits. 
This emergency action is 
certain to affect the day-to-day 
operation of the railways. 
Passenger frustration will- build 
up further and, the board 
hopes, the Government will be 
forced to sit up and take 
notice. 

The Government’s attitude to 
BR is that the BR Board must 
look first to itself to solve its 
problems. Mr. Norman Fowler, 


the Transport Minis ter, has ; 
repeated time and again the 
need for substantial improve- 
ments in productivity. 

The first major breakthrough 
towards achieving better pro- 
ductivity ramg last week when 
BR and the . three main ' rail 
unions agreed to a pay and 
productivity package. The first 
16 per cent of a 20 per cent 
pa yaward came this week and 
the further 4 per cent will' be 
paid on June 30. Although only 
about 2} per cent of the total 
is linked directly to higher 
productivity, BR believes the 
way is now open for further 
substantial improvements in 
this area. 

Improvements in the efficiency 
of Railfreighfr— which lost £9m 
last year despite a Government 
directive to break even — are at 
the heart of the latest produc- 
tivity agreement and Sir Peter 


Already these operations -are- 
essential-run as separate busi- 
nesses. ' But - one ecfcooL ©£ 
thought 'would like to 'see them.' 
opera te raachm ore like Seafink 
•(UK)'' andtoe .BR fiezxy com- 
pany,- which- - also, has specific 
financial targets for a return on 
its ’investment' •' Sealxhk is a. 
limited company .under, the BR 
Board Zand with BR . Property - 
and BR' 'Hotels iff to be formed 
under 'Government .plans, into 
a paUtte ra l dp with the private 
.■sector:" This would release up 
to '-£30n. of investment for use 
by BR as this wouIcNxnne from 
the private sector. -: . 

•' Inter-City ;• and ' Rafffrelgbt 
may alfco become limited com- 
panies, under the longterm BR 
strategy. This would - leSve* 
British Rail .with three broad 
a eras . of „ operation which are 
unlikely ever to be commercially 
viable— those railways operated- 
in association': local 

a u th o ri t y ; passenger transport 
executives, the '-. rural, railways - 
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increases in toe cash . limits for 
BR are below toe. Curreht infla- 
tibn rate of 19.7 per cent per ■ 
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is judging his own performance 
as chairman of the British Rail- 
ways Board on his success in 
getting productivity ' improve- 
ments there. 

He says he has to get agree- 
ment because “productivity is 
the key to the confidence of the 
Government in the future of the 
railways.” But productivity is 
not the full answer to getting 
BR back on toe lines as a high 
quality railway. 

British Rail now operates 


But as quality; falls- at an & 
creasing rate, up to. toe next 
general election, British Rail 
believes pressure from pas- 
se tigers will force' the. Govern- 
ment to . - insert ' .“specific: 
standards" of quality requrre- 
ments into toe 1974: Railways 
Act. which merely states, that 
“ BR shall - -operate' its " rail 
passenger system . to provide a 
public service which is comp^r- 


Howevfer, although a similar 
idea operates to C&rpdar^tt may 
dot provide .all toe answers to 
British RalTSA problems. ; A 
dearer - underatapcHng - with 
Government that part. of British 
Rail, can severe/ be -made to 
operate commercially and heeds 
support, and that other parte 
-have -a -bright commercialfuture 
in /partnership ■ with -private, 
enterprise,’ /.iff : What Sir Beter 
wants /to, see emerge. . 
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has four years aff chairman have 
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British ..Rail subsidiaries now 
One .effect of' such - a develop- adopted byiMr. Norman Fpwier.: 

Bie.- problem Sir Pirter faces, as . 
he enters the fifth and final year 
of . hiffjcnrrent contract inSep- 
tembe£ is that future discussions 


ment would be immediately to 
raise toe amount of. support 
needed for toe. socially essential 

_ passenger network. Stoce this is 

with financial resources that — unlikely to be. f orthcomin& BR’s may not be so amicable, and he 
apart from fares and charges— strategy calls for. a number of hopes .to have toe passengers 
Annual radical solutions,: s& far not on; his ride. . ' : : / : 


are essentially fixed. 


MEN AND MAHERS 


Ideas man gets 
an endorsement 

Variously described by those 


leave ample scope for local or . is also uncertainty about the 
second-tier bargaining. Leap- scope of the new agreement 
frogging between one group of Would it, for example, include 
workers and another is rife, the laggers, or thermal insula- 
Some contractors, anxious to . tion engineers, who are at the 
complete their part of the pro- centre of the Isle of Grain dis- 
ject quickly, will pay any price pute and are a source of diffi- 
tn get the job done. Shop culty at other sites? Partly 
stewards have become adept, at through ruthless use of bargain- 
identifying the critical elements ing power this group of workers 


in the construction process and 
at holding their employees to 
ransom. Internecine strife 
between and sometimes within 
trade unions has contributed to 
poor labour relations. 

For several years the three 
main parties involved — the 
cliedts isuch as th e Central 
Electricity Generating Board 
and the oil and chemical com- 
panies). the contractors and the 
unions— -have been seeking a 
way out of the mess. It had 


has in some cases been able to 
extract so-called bonus schemes 
which generate earnings wildly 
out of line with other groups 
on the same site. 


Reluctance 


Just as the CEGB has faced 
immense difficulty in trying to 
bring the laggers back into line 
on toe Isle of Grain, so there 
there appears to be reluctance 
on the part of the unions in- 
volved in thermal insulation to 


been hoped that by the end of bring this trade within the pro- 


March this year agreement 
would have been reached on a 
comprehensive national site 
agrement which would subsume 
at least the more important of 
the individual agreements now 
in force. That deadline, like a 


posed national agreement One 
hopes that the gravity of the 
situation ar toe Isle of Grain 
will spur the warring parties not 
merely to 'solve that particular 
problem, but to solve it in toe 
context of a national agreement 


good many that preceded it, was . which offers toe prospect of 
missed, but discusions are con- bringing-a long-running national 
tinuing. scandal to an end. 


who know him as “ a breath of 
fresh air." and “ a latter-day 
Napoleon." Clive Thornton, 
chief ^general manager of the 
Abbey National this week steps 
up to join the main Board. An 
inevitable elevation ? “ I did not 
regard it as such," he tells me. 

I did not know how the people 
here would react to what I 
wanted to do. I suppose you 
could call it an endorsement of 
my ideas." 

.Ideas like his. which include 
establishment of outposts in 
Brussels and inner city “ action 
areas," and plans to spend 
£250m on building houses to 
rent— all brought to fruition in 
the 14 months since he became 
chief executive — have long been 
in short supply in building 
society circles. 

The obvious question is: what 
comes next? Some pundits fore- 
cast a drive hy the Abbey 
National to climb above the 
Halifax, currently at the top of 
the building society heap. But 
with £6bn assets compared with 
the leaders £7.6bn. there is a 
lot of catching up to be dope. 

Thornton has clearly had a 
close look at the prospects and 
forecasts mank changes. “In 
the last few months." he says, 
“about 80 per cent of new 
motley has been going to the top 
five societies. Life is going to 
get very tough for those lower 
down the scale, and I think 
there will be a lot of mergers." 



can produce clones of more or 
less any plant. Carrots, for 
example, lake well to life in tha 
test tube. But for the moment 
the company appears to be con- 
centrating on the palms which 
produce oil for every imagin- 
able cultinary and industrial 
purpose. Next stage is to perfect 
a strain which can be grown 
outside the narrow tropical zone 
to which the trees are currently 
confined. Should make a nice 
change from all those boring 
conifers so beloved by our own 
farming community. 


cess," said one of the company's 
QCs. His plea fell on deaf 
ears, possibly, as far as Shell 
and BP were concerned, due to 
the way in which it was' ex- 
pressed. 

The Crown supported the oil 
companies. One of the two bar- 
risters representing the 
Attorney General said that his 
colleague who really knew all 
about the Bingham appeal 
wasn't present anyway. 


Buzby’s bonus 


“ Typical, always promising 
the impossible.” 


any other conventional agent 
of procreation had ahand in 
their breeding. They were pro- 
duced from tree ceils in test- 
tubes atUnilever’s Bedford 
research centre whence they 
were flown acros the world to 
live out their lives in much the 
same manner as your everyday 
oil palm. 

And, says Sir David, th*# are 
doing very nicely. All precisely 
the same size and shape, all 
putting out buds and branches 
at precisely toe same time, and 
all scheduled to fruit in perfect 
unison, the palms have vital 
characteristics which set them 
apart from the conventional 
model. 

Rmsiiikp thev are all the same 


Wigs galore 

Five Law Lords, seven Queen’s 
Counsel, six junior barristers 
and a clutch of solicitors 
crowded into Committee Room 
2 at the House of Lords yester- 
day. They were there for the 
final stage of the preliminary 
skirmish in Lonrho's battle 
with the oil giants over alleged 
Rhodesian sanctions busting. 

Shell and BP each had two 
QCs and Lonrho three. The 
Crown, showing a proper appre- 
ciation of the poverty of the 

public purse, had not gone to 
the expense of leading counsel 
but instead had briefed two 
juniors. 

The hearing began with the 
Law Lords announcing their 
personal interests — admitting 
that some of them had share- 
holdings in one or other of the 
competing companies — and 
being assured that no one 
regarded that as likely to 
impair their impartiality. 

Thp hearing is about docu. 


Two cheers for the Post Office. 
One for admitting to a blunder. 
One for having the good grace 
to compensate for its error 
and one black mark for taking 
15 years about it. 

A reader in north London 
tells me that close examination 
of his phone bill recently 
revealed an inexplicable charge 
of £20. On inquiring, he dis- 
covered that this was a year’q 
levy to cover the cost of 
referring calls from his old 
uumber in Hendon to his new 
one in St. John's Wood. He 
moved house in 1947. 

My informant learned further 
that'-^since -Hendon c exchange 
ceased to be. some 15 years ago, 
he had been paying since the 
mid-’60s for a service the PO 
could not provide. Although 
he now acknowledges that he 
was not legally entitled to 33 
years’ compensation at £20 a 
year, he was not exactly bowled 
over by the corporation’s first 
offer of £40. But he is pleased 
to have settled for cancellation 
of his referral instruction and 



Identities 


While I am still convinced that 
anyone with half a brain can 
tel Hhe difference between 


bonus comes after harvest. Bred not Lonrho lost the first round 
from the highest yielding palms yesterday. It adted the Law 
available, they are expected to Lords to deal with the appeal 
produce 20 per cent more relating to Shell and BP’s Sub- 


Government will get it back any- 
way." 


margarine and butter, I hear vegetable oil than their natural, missions to the Bingham inquiry Tnuphinff 
there is no way anyone can counterparts. on sanctions busting, before - UUUII,,, 5 

Overheard: “ I helped him once 
when he was hard up and he 
has never forgotten it— 
especially all the ntoer timed 
be has been hard up.” 


distinguish between the oil 
bearing palms now flourishing 
in Unilever's plantations in 
Malaysia. The reason, as chair- 
man Sir David Orr explained at 
toe annual meeting in London 
yesterday, is that they are all 
clones. Neither the stork nor 


Later this year, I hear, the 
company wil be showing off its 
achievements at an international 
seminar on cell culture. By then 
the boffins hope to have a range 
of super coconutpalms ready for 
planting. 

Theoretically, I am told, one 


moving on to theone concerning 
documents belonging to toe oil 
companies* Southern African 
subsidiaries. 

“They are our appeals and 
we feel we should be allowed to 
present them in the way which 
gives us the best chance of suc- 
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- : Atla^ theGhancdlorh^removed/the restnri-y 
tioh. on the maximum- that can be raye$ted fpr. 
personal pensions. This enables" a' lai^e number of : 
partners to make worthwhile provisiori fbr retire* •-] 
menl.forthe first time. • , - . . ' 


- There is also, a provision to claim relief from 
1974-5 onwards oh any part ofyour entitleisteiit not 
so far taken-up. This cati bein vested as a lump sum ^ 
in 1980-81 and full relief claimed On it >- . : • 
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For those partners near to retirement, and-; 
those on a consultancy basis, toe .current terras For; 
guaranteed contracts are particularly, attractive ^ xhic ■' 
to high -interest rates. As- petision. fimds are 
exempt this offers the best investment yoii can make, 

..- and there is no need for the funds to be found from . 
• income- any availabie capital dati be usbd* ■ -:. v ~, 
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. . Thomson’s have specialised in. the .field- pfV. 
financial planning for ^inore than 10 years; Flease; { 
write or telephone for specdic rjuotatiphs. 
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ECONOMIC VIEWPOINT 


Why the West’s economy has gone sour 
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PRBVIOUS ARTICLES, in. this 
series have polired scorn on 
the view that the stagnation of 
output and employment is due 
to./tagfe* of demand, and, that, 
demand ' . is low; because of" 
national . wickedness m , impaft- 
1 ng |po;,inndu’ Bodies Sachas 
: th e .Camb ridge Ecqnomic Poliey- 
Groap-- 7 TCEPGy. have , been. 
Serially: vulnerable. _t6 attack 
mainly tiocaiise they' have taken- 
to ; their logic# oonpLueSpii views 
and: ‘assumptions. . hehT^ by t be 
majDiity.af politicians, officials: 
and- - hstsfalishment -economists," 
ijt^gectiye..'- of their "party: 

: a0e^ant*j : Moreover this diag- 

nosis - 6f demand deficiency; 
with' . -imports as- ; 1he special 
qdprit. is. rampant . hot merely 


~ v ;the rise tithe share! 
labour relative v 
: to:eapitaI r 


= ijL-one- country ...but L jit. nearly 
: aii-tfce* "developed industrialised. 

-woridf ' j - . 

. . - Ita alternative diagnosis has, 
of course, -focused on .supply 
side-' -ebangesL. . The obvious 
changer; here- has been, in the 
rise in wages (and labour costs 
jii general) .as /a proportion both 
of -the national product' and of 
* jntlue added in particular indu£. 
tries..,- Tlje mother side to tois 
has heen ' a. “fall in : profits; 
Aether .measured as a share 
of output or as a rate of return 
on,;capitaL - , 

« . it is: -.also-, likely that the 

rednctkte in- work incentives-— - 
that -is, & the'net benefits from 
taking ji.'job after. taking into 
account, social- security, . tax, 
travel 'and' toe costs of inoving 
home— has .encouraged semi- 
voluntary unemployment This, 
however, is." controversial and. 
easier to establish- by common- 


sense observation than by 
respectable statistical methods. 
Bat the evidence for the in- 
creased share of labour relative 
to profits in net output is readily 
demonstrable both from the 
national . income . .statistics and 
from individual . corporate ex- 
perience. ■■■- 

A great .many explanations 
have ben offered for the rise .in 
the. share of labour relative to' 
capital. The most frequent can- 
didates have been increased 
labour market monopoly— which, 
is a polite way of blaming union 
power — and Government con- 
trols tending to depress profit- 
ability and sustain real wages 
above market-clearing levels. 

The basic snag in the story 
is that the- pressure on profit- 
ability has not been confined to 
the' UK. A fal in the profit share 
in - the’ developed countries 
began in the late 1960s— well 
before the oil price explosion; 
and the sharp rise in unemploy- 
ment came soon after. The 
notion of a. synchronised world- 
wide outbreak- of perverse 
economic policies or militant 
union monopoly strains 
credulity a . bit too .much. 
.Economists of .a pessimistic 
sociological bent, _fromSchu£op- 
ster onwhrds, have: discussed 
the tensions.- between, political 
democracy and- - a market 
economy — or indeed rational' 
policies of any kind— but -even 
they hardly expected their fore- 
bodings to be . realised in so 
-many countries ' simultaneously 
at ' a particular- date. . 

A look at- a wider range of 
facts suggests a less, political 
explanation 'of ' .what has 
occurred. The outstanding con- 
clusion from the trends sum- 
marised in the- smaller diart is 
that the developing countries-?- 
of newly industrialised coun- 
tries a sit is fashionable to calL. 
thfem — escaped almost entirely 
the- check to growth of the 
1970s. The slowdown was con- 


fined to the already developed 
countries. 

De-industrialisation has not 
been a phenomenon confined to 
the UK or to othe r countries 
.with oil or natural gas, such as 
the Netherlands or Norway. 
Throughout the industrialised 
world' the average ratio of 
industrial to total employment 
fell from nearly 36 per cent in 
the late 1960s to just over 32 


experience among these coun- 
tries. But their joint experience 
belies the still fashionable talk 
about a growing North^South 
gap about which we are sup- 
posed to feel guilty. Dr. 
Beenstock cites the shift from 
protection, and import substitu- 
tion to export-oriented policies 
among the. successful developing 
countries such as Brazil, Hong 
Kong; Korea and -Taiwan. But 


WORLD GROWTH 

AnmaJ Averages 


Gross Domestic 
Product 


lass Dratopad Countries 


O* * 

4-0% Devsfaapd 
Countries 




195060 196070 1970-78 


Source -UN Stefa Wad Yaorbook 


Industrial Production 

LassDeKfcped Ceoriries 


56% 

/\ 

4*% * 

Developed \mX 
Co u nt ri es 


195060 1960-70 1970-78 


per cent a decade later. At the 
same time there was a pro- 
nounced rise iu- the ratio of 
manufacturing to total net 
output in the developing 
countries. 

These various developments 
hardly look like a coincidence. 
But how exactly are they 
linked? In particular what is the 
connection between the higher 
wage shafe in Western coun- 
tries and industrial development 
in the poorer countries? A bold 
hypothesis has been put forward 
by Dr. Michael Beenstock of the 
London Business School* who 
has also extracted from inter- 
national sources the data so far 
cited. 

-The clue to what has occurred 
is the economic takeoff in the 
developing countries. Obviously 
highly aggregative statistics 
gloss over great variation in 


he is happy ti regard the take- 
off as fact, simply saying that 
thet developing countries have 
at last “ put their act together.” 

Because economic growth in 
its early to middle stages tends 
to be disproportionately fast In 
the manufacturing sector, manu- 
factured goods will tend to fall 
in. price relative to other goods 
— wether services or primary 
products. Between the mid- 
1960s and the late 1970s there 
has been a large rise in the 
ratio of commodity prices to 
prices of manufactured goods. 
The developed countries have 
been the main losers from this, 
for they are still heavily 
specialised in manufacturing. 

Faced with a deterioration in 
the real prices they can receive 
for manufacture (or in stales 
prospects if prices are held up 
against market pressures), it 
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has paid businesses in the 
developed countries to shift 
from manufacturing to other 
sectors. Suggestive evidence in 
support of this hypothesis is 
provided by tbe chart of profit 
rates in (different UK sectors. 
The rate of return has remained 
highest in retailing and next 
highest in wholesaling. After 
that have come industrial and 
commercial companies in 
general At toe very bottom has 
come manufacturing industry. 
Thus de-industrialisation, so far 
from being a catastrophe, is a 
sensible response to a shift in 
world oil prices and market 
structure involving a change in 
the comparative advantage 
gaine dfrom different activities. 

Manufacturing industry hap- 
pens, however, to be more 
capital intensive than other 
activities. So a shift away from 
manufacturing tends to reduce 
the price of capital relative to 
labour. In other words real 
wages are higher (as a propor- 
tion of product) and toe rate of 
return on capital falls. Thus the 
rise in the share of wages rela- 
tive to profits is more a con- 
quence than a cause of deindus- 
trialisation and is a normal 
rather than a pathological 
phenomenon. 

We are still, however, left 
wito the rise in unemployment 
to explain. If a higher relative 
level of real wages or a lower 
level of profit represents a shift 
in supply and demand forces, 
why should workers be priced 
out of jobs? Maybe they are not. 
A shift from manufacturing to 
other types of output is likely 
to be associated with a shift 
from official employment to the 
black economy, to household 
products of a do-it-yourself kind, 
to moonlighting and to other 
less easily measured activities. 

Dr. Beenstock himself, how- 
ever, puts his emphasis on the 
“mismatch • hypothesis.” This 
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that once again we have gone 
wrong. We should have had a 
Clegg not a Finniston report 
It you’re not paid enough for, 
doing, teach. If you’re not 
paid enough for teaching, 1 

a dminis ter. ! 

M. C. P. Hewitt 
Parmts House. 

€2 Floral Farm, 

Canford Magna, 

Wimbome, Dorset 

Broadcast 
Pay TV 

From Mr. H. McGhee 

Sir. — The announcement by 
toe BBC that toe Corporation 
would be interested in provid- 
ing programmes for Pay TV 
makes it appropriate to reassess 
the transmission methods in- 
volved. Since toe Pay TV ex- 
periment in 1967 we have seen 
the micro chip revolution and 
colour TV installed in two out 
of three homes. 

The Pay TV experiment was 
carried out by cable TV com- 
panies, to subscribers who 
received their TV programmes 
via a cable into their homes 
.from a transmission station, and 
not through the air by way of 
an aerial. Today, however, the 
majority of viewsr in tbe UK 
receive their TV programmes on 
a conventional receiver via an 
aerial system either roof 
mounted or on the set itself. 
Pay TV were to be confined to 
cable distribution, then tbe 
number of viewers who would 
have access to the system would 
be limited,, and in general con- 
fined to urban areas where 
cable distribution is economic- 
ally reasible. 

With the fourth channel now 
being allocated to ITV 2, should 
Pay TV be authorised and it 
becomes technically possible ot 
broadcast the Pay TV pro- 
grammes (rather than by cable 
transmission), it will be neces- 
sary to find a suitable TV 
channel. Tthe 405 line , trans- 
mission on VHF willb e ceasing 
enabling these channels to be 
re-engineered for 625 line 
colour. One of these could be 
used for Pay TV. Alternatively 
a satellite TV channel could be 
used. 

It will be necessary to devise 
a system suitable for broadcast- 
ing whereby the viewer will 
have ot pay before being able 
to view the Pay TV programmes, 
and it is here that the micro 
chip revolution has changed the 
methods open to the provider 
of Pay TV programmes to make 
available, monitor and charge 
the user. 

The developments of Teletext, 
and Prestel indicate those 
digital and storage techniques 
which could he used for these 
purposes, providing an elegant 
contemporary solution ■ to this 
problem, either by an all broad- 
cast method and toe cash 
collected from toe viewer via 
a coin box tor example, or by 
adapting ■ Presel service, 
enabling toe viewer to pay by 
credit on bis telephone account 

To those operators of cable 
systems who may regard these 
proposals as snatching the 
promised land from their 
“ vision ” it nrasta be said that 
fb roadeast Pay .TV was allowed, 
then no doubt they would also 
be able to provide a Pay TV 
service to their subscribers, but 
not as a monopoly not available 
to a majority of toe population. 
H. A- McGhee. 

,7 Eaton Row, Wl. 


states that When a major struc- 
tural shift is taking place, 
resources will not flow instantly 
from toe old unprofitable sectors 
to the new- ones with growth 
potential, but during toe transi- 
tion total output will be de- 
pressed. Of course to talk about 
manufacturing versus “other” 
activities is itself an oversimpli- 
fication. There will be trends 
within manufacturing from old- 
fashioned highly capital inten- 
sive industries such as steel and 
cars to electronic software and 
similar activities which are 
much more skill-intensive. 

The mismatch or structural 
change hypothesis explains 
many otherwise puzzling 
features of present-day unem- 
ployment, such as toe coinci- 
dence of labour shortages in 
some areas and job shortages 
in others, and long delivery 
delays for some products with 
surplus capacity in others. 

This -hypothesis also explains 
the role of producer groups 
and perverse government 
policies. For toe older 
entrenched industries tend to 
be both more heavily union 
dominated and more politically 
influential than the new and 


. the developed world 
. . faces two deeades 
of adjustments . . . 


growing sectors. And one can 
expect both union and political 
power to be heavily mobilised 
when the older sectors are 
threatened with decline. 

On other occasions I have 
drawn attention ' to another 
hypothesis of Pro. Man cur Olson 
of Maryland that in toe West 
growth rates are slowed in 

GENERAL 

UK: Sir Keith Joseph, Industry 
Minister, speaks at Bromley. 

Mr. Ron Hayward, Labour 
Party general secretary, speaks 
at Scottish Trades Union Con- 
gress final day, Perth. 

Mr. Hamish Gray. Energy 
Minister, speaks at Institution of 
Civil Engineers dinner, London. 

Mr. Jerry WIggin, Agriculture 
Parliamentary Secretary, visits 
whisky distilleries and forestry 
Industry in Scotland (to April 
28). 

Institution of Mechanical 
Engineers conference on 
bridging the gap between the 
engineer and the buyer. London. 
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countries wito toe longest un- 
broken tradition of democratic 
freedom — because these are also 
toe countries where entrenched 
interest groups and sectional 
loyalties have had the longest 
time to become established. 
These discrepancies, which may 
not matter so much in stable 
times, become acute when the 
more slowly growing countries 
have to face sharp structural 
shifts in toe pattern of world 
demand and supply. 

How long will these adjust- 
ments last? Here one is on very 
speculative ground. Dr. Been- 
stock makes a comparison 
between the emergence of new 
competitors which destroyed toe 
UK’s industrial supremacy in toe 
19to century and the emergence 
of the developing countries 
today. There was a very heavy 
drop in the UK growth rate in 
1875-95 followed by a partial 
recovery. If this analogy is any- 

Today’s Events 

Financial Times’ City course 
opens at City University Business 
School (until June 26). 

Overseas: IMF interim commit- 
tee discusses plan for sub- 
stitution account. 

Western bankers visit Poland 
for economic briefing. 

General election in Antigua. 

ASEAN ' economic ministers 
meeting continues. Singapore. 
PARLIAMENTARY BUSINESS 

House of Commons: Supply day 
debate on the cost of living. 
Opposed private business. 

House of Lords: British Aero- 
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Manufacturing 


tiling to go by, toe developed 
world as a whole faces two 
decades of adjustment— In the 
1980s as well as toe 1970s — 
before a new equilibrium 
emerges. 

But much more important 
than these speculations is the 
fact that developed countries are 
here and now better off if they 
trade with the rest of tbe world 
on the best terms open to them 
than if they impoverish them- 
selves still further by trying 
to produce themselves goods 
which they can obtain more 
advantageously by exchange in 
international markets. 

Samuel Brittan 


* The Causes of Slower Growth 
tn the World Economy, Mimeo, 
(London Business School, Sussex 
Place. Regents Part, London, 
NW1). 

space Bill, third reading. Trans- 
port Bill, -second reading. 

Select Committees: Agricul- 
ture. Subject: Health implica- 
tions of CAP. Witnesses: Royal 
College of Veterinary Surgeons. 
Room 16, 11 am. Environment: 
Subject: Implications of Public 
Expenditure White Paper for 
housing policy. Witness: Mr. 
Michael Heseltine, Environment 
Secretary. Room 15. 4.15 pm. 
OFFICIAL STATISTICS 
Institutional investment 

(fourth quarter). Bricks and 
cement production (March). 

COMPANY MEETINGS 
See Company News on page 27. 








A ?' 

^ ■ ; 


>-^v * - • 




- * c . 

J . 


“His chosen subject is 
security systems in the1980sl’ 


V\fe believe a security consultant should recommend whatyou 
need not wtet he has to sell. 

So our consultants aren’t single-minded. 

V\fe train them to be proficient in all forms of security. 

You may believe you need a factory guard and you could be 
right But our Consultant may discover you only need half a guard’s 
time. The rest of the time the security need could be met by closed 
circuit TV or an Access Control Unit or just better locks. His advice 
could end up saving you money not only on whatyou buy but on 
whatyou couid lose. . 

, Ourtiaining facilities arethefinest in the country Intactpeople 

. come from all over the world to take Group 4 courses. 

Thafe why a Group 4 Consultant is something of a 
mastermind. Heb totally Mn^r^dwM^curity systems. 

fflviwthevmridasenseoiseoiifty. 

Member of BSIA 

Group 4 Total Security Ltd., 

Famcombe House, Broadway, Wbrcs.WR12 7LJ.Telephone: 0386 858585 
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Financial Times 


Delta Metal moves ahead mans 

Lex looks at 

to over £30m year end j£r£ 


ISSUE NEWS 


SECOND-HALF profits of 
£16.3$m against £15. 53ro have 
left Delta Metal Company at a 
record £30.43m for 1979 at the 
pre-tax level, compared with 
£2S.45m, from sales up from 
£448.7ra to £512.7m. 

Profits at halfway had im- 
proved to £14.Q5m (£ 1 2.92m) but 
with the engineering dispute 
severely restricting production it 
was felt unwise to make any fore- 
cast for the second half. 

Lord Caldecote, the chairman, 
tells members in his annual 
review that the current year has 
started well in spite of continuing 
strong competition from imports 
and in export markets due to 
strong sterling. 

The group is making steady 
progress in improving produc- 
tivity and in the installation of 
up-to-date equipment. However, 
the chairman expects UK trading 
conditions to become more diffi- 
cult as the year progresses. 

Overseas, he believes that 
group companies will achieve 
continuing good results, but in 
such circumstances, “ it would be 
unwise to attempt to make any 
forecast of our overall profits 
this year.” 

After the year’s tax charge of 
£10.98m (£7 .76m>, minorities and 
preference dividends. the 
attributable balance came 
through £L.4m behind at £lS.43m 
giving earnings per 25p share of 
12.9p against 13.9p. 

The dividend is increased to 
6p ( 5.6037 p) net with a final 
payment of 4.1Sp. 

Profits, before interest, were 


little changed in the UK at 
£2$-75m (£28.S9m> — split as to 
engineering £14.76m (£13.57m) 
and electrical £13.99m (£15.32m) 
— but the overseas contribution 
was well up at £15.64m compared 
with £8.S9m. 

£m Cm 

1979 1978 

Salas SI 2.70 448.70 

Tardmg profit 38.41 33.59 

Associates' share ...... 5.88 4.19 

Profit before increase . 44.39 37.78 

Interest 13.96 9.33 

Profit before tax 30.43 - 22.45 

Tax 10-98 7.76 

Net profit 19-45 20.69 

Minorities 0.92 0.78 

Pref. dividends 0.10 0.10 

Attributable 18.43 19.83 

Ord. dividends 8.56 8.00 

Exuaord- debits 5.47 0.88 

To reserves 4.40 10.95 

Lord Caldecote says that but 
for the effect of two major 
strikes, at Midland Electric 
Manufacturing and in the ERM 

division (rolled metals), and the 
national engineering dispute, the 
UK profit would have been some 
£5m higher. 

Home demand for most pro- 
ducts was good in the first 
quarter of the year, but the sales 
increase was not sustained, and 
the engineering strike reduced 
output. With strong sterling, com- 
petition from imports increased, 
particularly in water fittings. 

However, the group’s stamp- 
ing, and turned parts companies 
did weU, Lord Caldecote states, 
and maintained their strong posi- 
tion in the market : 

Tbe home improvement market 
stimulated a good demand for 
house wiring cables, electrical 


accessories, tubes and tube fitt- 
ings. all of which made a satis- 
factory contribution to profits. 

Sales of industrial switchgear 
were seriously affected by the 
strike at MEM. ' 

Exports from the UK were 
virtually uchanged at £69.1m 
(£6S.6m). 

Overseas operations as a whole 
achieved excellent results, the 
chairman says. South Africa and 
Australia did very well and 
results jn the EEC, outside the 
UK, also improved, but the con- 
tribution from Brazil was poor, 
being adversely affected by the 
devaluation of the -cruzeiro. 

Return on capital employed 
improved to 15.3 per cent The 
group’s debt/equity ratio was 
0.5 : - at December 31, 1979. 

Total borrowings increased by 
£11.2m durin gthe year to £89-5m, 
of which £5m was attributable 
'to the rise in copper price. 

Capital expenditure was up 
nearly £7ra to £23.3m (£18.5m). 

On a CCA basis historic pre- 
tax profit is reduced to £19.0Sm 
(£18.49m ). 

The balance sheet shows group 
fixed assets at £125 -89m 
(£118.39m) and net current 
assets of £108.22m <£97.45m>. On 
a CCA basis these are given as 
£149,64m (£143. 19m) and 

£109.77m (£100.18m) respectively. 

The accounts also show that 
compensation of £10,000 was paid 
to a former director. 

Meeting, WaJdorf Hotel, .WC, 
on May 22, at noon. 

See Lex 


Lex looks at the Unilever annual report where the chair- 
man has expressed uncertainty over prospects for the current 
year. Lex also discusses the -auditors' qualification to the 
accounts. Elsewhere Delta Metal has produced respectable 
results and raised its dividend slightly but is relying heavily 
on overseas operations for its strength. Blue Circle Cement 
registered little change In profits but its big price increase 
should ensure that there is progress this year. Finally Lex 
discusses the formal offer document from MFI for Status which 
was spoilt for the market by the revelation of a surprise profits 
setback for both companies. Elsewhere the rights issue market 
came to life with both Clifford’s Dairies and North British 
Properties making «wh calls. Honrnng produced its rejection 
document and George Ewer, operator of Grey Green coaches, 
has asked for its shares to be suspended. 


• -A* 


—40 UK stores planned 


B & Q exceeds its 
prospectus forecast 


Industrial disputes depress 
performance at James Neill 


INDUSTRIAL DISRUPTION in 
tbe second half cost James Neill 
Holdings some £4.5m of lost 
sales and the tool making and 
general engineering group 
ended 1979 with pre-tax profits 
down slightly from £2.02m to 
£1.95ra, on turnover of £5 1.88m, 
against £48.37m. 

Second-half profits, before tax, 
showed an improvement to 
£590,000, against £480,000 in the 
same period of 1978, but tbe 
directors say this result would 
have been substantially higher 
were it not for the national 
engineering strike and a local 
disoute at Eclipse Tools. 

The immediate outlook as far 
as world demand is concerned 
is uncertain, they add. However, 
the company's capital expendi- 
ture programme (£6.5m over the 
past two years) is starting to 
justify itself, while marketing 
effort is firmly directed towards 
an increase in world market 
share. 

The year’s profits included 
investment income of £47.000 
(£81,000), but were struck after 
re-rationalisation costs of 
£416,000 this time and a sharp 
rise in interest charges from 
£1.3Sm to £2.28ra. Historical 
depreciation took £919,000 
(£739,000) and CCA deprecia- 
tion. £909,000 (£831.000). 

After tax of £600.000 
(£554.000). extraordinary debits 
up from £48,000 to £193,000 and 
minorities, attributable profits 
emerged lower at £L14m, com- 
pared with £1.4m. 

The dividend total is kept at 
5.842p net per 25p share, with 
a final of 3.642p (same). 

During the year, the company 
reduced its number of employees 
by 14 per cent, brought stocks 
under better control and 
improved production planning 
procedures. As a result, it was 
able to absorb the effect of 


inflation on working capital 
retirements and to incur 
capital expenditure of £3 -5m, 
with total borrowings up only 
£0.9m. 

At the year-end, borrowed 
funds totalled £17.19m. ' com- 
pared with shareholders’ funds 
of £35.35 in. 

• comment 

Despite a strike at a subsidiary 
plant and the national engineer- 
ing dispute, James Neill made a 
£590,000 profit in the second half 
of 1979. Export volume dropped 
and the UK market was static. 
The Outlook for this year is- un- 
certain but the company's capital 
spending plans are lower than 
last year and so cash outflow 
should be modest. Product 
rationalisation costs should also 
be lower as the company has 
already slashed its catalogues. 
The 16.6 yield on a share price of 
54p reflects the uncertainties 
while tiie 9B p/e on^ fully taxed 
earnings is giving nothing away. 
The company has not yet done 
CCA accounts but given that 
sales come mainly from stocks, 
the effect could be substantial. 

Long and 
Hambly 
into loss 

SUBSTANTIAL losses incurred 
by one factory in the. second 
quarter resulted in a pre-tax 
deficit of £203,000 for Long and 
Hambly in the six months to 
February 2, I9S0, compared with 
a profit of £280,000. 

With all factories now operat- 
ing profitably, the directors of 
the rubber and plastics moulding 


group say that second-half profits 
should more than compensate for 
the first-half loss. They base 
their forecast on current order 
levels which, while not buoyant, 
are an improvement on those for 
the last three months. 

The interim dividend is being 
omitted — last year a total of 
0.482p net was paid from profits 
of £703,226. 

Results for the first quarter 
showed an improvement over la9t 
year, but the second three months 
was affected by uneven demand 
due to destocking in the auto- 
motive and footwear industries, 
strong sterling and disruption at 
one factory. 

The six months’ loss is after 
interest charges up from £68.000 
to £150.000. There was no tax 
charge (£10.000) and earnings per - 
lOp share are shown as nil 
(1.32p). Turnover was ahead at. 
£7.78m (£6.44m). 

Copydex 
falls but 
pays more 

WITH SECOND-HALF figures 
dropping £70,000 to £250,000, pre- 
tax profits of Copydex, manufac- 
turer of adhesives, household 
products and security devices, 
were down from £432,000 to 
£369,000 for 1979. 

At the interim stage, the direc- 
tors warned that profits would 
not match those of the previous, 
year, but the forecast of a higher 
final dividend has been borne 
out. This is being raised from 
1.711p to 2p, making 3p (2.461 p). 

Tax charged during the year 
was down from £190,000 to 
£77.000 leaving net profits ahead 
at £292.000 (£242.000). 


BETTER THAN forecast profits 
and dividend are announced for 
the year ended January 26, 1980, 
by B and Q (Retail), the. DIY 
chain which went public last 
last May. 

Compared with the prospectus 
forecast of not less than £L9m, 
pre-tax surplus advanced to 
£2.33m, 143 per cent higher than 
in the previous year, on turnover 
up 70 per cent from £14 24m to 
£24J2m. First-half profits had 
moved ahead to £L07m (£0.42m). 

A final dividend of lp net 
makes a total of 2p per share, an 
increase of 21 per cent over the 
projected 1.65p. Stated earnings 
per 5p share clim bed by 3.71p to 

8.06p. 

Sales and taxable profits for 
supercentres open for the full 
year — totalling 394,500 sq. ft — 
were approximately £22m and 
£2.5ra respectively. 

The group started the current 
trading year with 33 super- 
centres, with a selling area of 
545,200 sq. ft (394.500 sq. ft at 
January 27, 1979). 

Sales in the first 12 weeks of 
198081, excluding supercentres 
not open for the corresponding 
period last year, have increased 
in excess of the inflation rate 
and are therefore showing real 
growth, Mr.' David Quayle,. the 
chairman states. 

Progress on expansion this year 
is well advanced. A 14,000 sq. ft. 
supercentre at High Wycombe 
has been opened, while firm con- 
tracts and planning permissions 
have been received for a further 
seven supercentres with an 
approximate selling area of 
170,000 sq. ft which are expected 
to open this year. 

A further four supercentres 
totalling some 100,000 sq. ft. are 


in advanced state of negotiation 
and a number of other sites are 
at various stages of negotiation. 

The directors remain confident 
of tbe DIY market and expect 
the group to continue to increase 
its share of this growing market 

The pre-tax result included a 
£39.000 share of an associate's 
profits. Tax took £752,000 
(£109,000) and there were extra- 
ordinary debits up from £49,000 
to £173.000, which this time re- 
presented offer for sale costs. 
Dividends absorbed £392.000. 

• comment 

B and Q has managed to top its 
prospectus promises by a com- 
fortable margin. Profits are up 
143 per cent and even after 
stripping out the contribution 
from new openings, organic 
growth shows a strong upward 
trend. This contrasts sharply 
with the cautious atatitud e o f 
the market towards. DIY. Mil's 
cut in its profit forecast gives 
support to the market's view, but 
B and Q argues that MFI fits 
only loosely into the DIY sector 
as it sells mainly furniture, 
albeit of the knockdown variety. 
In B and Q's case, furniture 
accounts for only 15 per cent of 
group turnover. Meanwhile tbe 
sales figures for the first quarter 
of the current period . suggest 
that DIY activity continues to 
improve and B and Q is pressing 
ahead with its expansion plans. 
New openings could total 300,000 
square feet this year, consuming 
more than £2m in initial 
expenses — most of which can 
probably be covered by its own 
cash flow. At 74p the fully-tax 
pe is almost 13 while the yield 
is 3.9 per-cent — a fair enough 
rating. 


DEALINGS ARE expected to. 
start in. London .today in the 
common- shares, of Safeway Stores 
Inc, which claims to be world's, 
largest supermarket group. 

The company says ^that the 
London listing— its first outside 
the U-S.— will make future UK 
acquisitions more - accessible and 
reflects a desire for: ’further sub- 
stantial investment and involve- 
ment with the British -shopping 
community.* . 

Although there are no acqui- 
sition plans at ' present, Mr. 
Terence Spratt, chairman and 
managing director of Safeway 
Food Stores, the group's UK divi- 
sion, disclosed that there axe 
plans to open at least 40 super--, 
stores up to 40,000 sq ft at a 


cost of £100m over -the next five 
years. . ' . The . group 'already . 
operat£s ; 89 outlets WK- 

whichw earned . £9.9m pteiax ; 
during 1979— 15 per cent of the 
group total. . ' : . \ -> 

He revealed thattha gtocp had. 
last year considered^ buyin the; 
Caters supermarket 
Debenhams— but ; were hot pre- .. 
pared' to bid high enough. 

Mr. ; Peter Magbwani> v the : 
group's chairman, said there was. ; 
a good chance that 1980 would 
be a, record year, despite a poor 
first ^quarter - when .profits' 
slumped from $23ra to $12 Jin— -f 
a reflection of . internal -labour 
troubles. ...... 

Commenting bn -"the : London ; 
listing, ' he said:- “ With -the 
abolition- of exchange controls^ 


the ipl^.of :the Cii? of - London . 
as-- ah ^international . financial 
^trc-^s^becoBae; evttChwra: 
^important ; ■: - ■■■••" 

f* Iti view# 

: net / only. - in rthjs 
.country - bsirt^ewSere^overseias, * 
It i& particularly -appropriate tjbat 
this: company should seek / *- 
listing , an .the Slock Exdiange’’- 

:! Safeway-has!-been tfpetating in. 
the UK for IB years. It cliims to 
have s' 113- per cent share; of the . 
; grocery market, and UK . profits 
are projected at more £tlm 
this year. • >. .-; v v 

- . .In the.UA the company cpums 
to- have a market-share of about 
; 5 per-cent.. Eorv; 1979 the. group- 
made profits of $224.78m pretax 
'($276.72m).' - 4 . 


North British Properties 
for £3.2m as profits grou 


Office and Electronic 
moves ahead to £3.1m 


PROGRESS WAS maintained in 
the second six months at Office 
- and Electronic Machines and 
1979 pre-tax surplus was a record 
£3. 11m, compared with £2 -27m, 
on turnover up from £20.75m to 
£26.46 m. First-half profits had 
risen from £lm to £1.48m. 

Earnings per 25p share 
advanced from 17.52p to 23.36p 
for the year, while the dividend 
total is . stepped up to 63p 
(4.596p) net absorbing £398,117 
(£284,126), with a final of 4p. 

Tax charge increased from 
£1.2m to £1.6Sm. After £0.19m 
(£0-l6m) retained by sub- 
sidiaries, a transfer to general 
reserve of £0.65m (£0.5m) and 
dividends, surplus retained by 
the parent company emerged up 
from £0.13m to £0J.9m. 

• comment 

OEM looks to have a solid market 
for its Triumph-AcHer type- 
writers and business machines, 


though profits growth slowed 
slightly in Che second half. Strong 
sterling helped to put a ' point 
on profit margins, while other 
plus factors have been a good 
customer in HM Government, and 
the tendency of offices to trade 
up towards higher technology 
within the same manufacturers’ 
range. With Volkswagen behind 
It. T-A would seem to have the 
resources to keep up with Ameri- 
can competition on the frontiers 
of technology, though the intro- 
duction of new products in the 
current year looks likely to 
impose promotional casts on 
OEM which wtH constrain profits 
growth. Perhaps £3.6m is in 
sight, indicating a prospective 
fuHy-faxed p/e a tittle under 9, 
at 253p, up lp. The yield is 
3.7 per cent, with the dividend 
erhaps a kittle modest given the 
company's negligible gain as dis- 
played by the 1978 balance sheet 


E. Fogarty finishes lower 


Blue Circle 
Industries Limited 


The Board of Directors of Blue Circle Industries Limited 
announce the following results for the Group for the year 
1979 with comparative figures for 19781- 


lower than expected profits 
are reported by E, Fogarty and 
Co. for 1979. On sales up by 
£6m to £29. lm, taxable profits of 
this man-made fibre, down and 
feather group, fell from a record 
£2.71m to 12.2m. 

At halfway, profits had slipped 
to £952,000 (£1.06m). but were 
struck after a £400,000 provision 
against certain feather stocks. 
Margins were also affected by 
delays in recovering rapid price 
increases in oil-based synthetic 
fibre, and directors said that the 
full-year's outcome was likely to 
be similar to 1978. . 

They now say that the profit 


fall was due largely to an 
exceptional downturn in world 
feather prices and disappointing 
sales. 

Bene6ts from the Walker and 
Clark acquisition and the group’s 
continuing investment pro- 
gramme will be felt in the second 
half of 1980. and despite tbe 
current economic conditions, 
directors say that current year’s 
profits are unlikely to be less 
than 1979. 

The dividend, however, is 
effectively boosted to 4.0l947p < 
net per 30p share, compared with 
an adjusted 1.9876ip. with a final 
payment of 2.4ll67p. 


Turnover 

1979 

£m 

527.9 

1978 

£m 

436.7 

Trading Profits: 

United Kingdom 

25.7 

21A 

Overseas Subsidiaries 

11.2 

- S.7 


36.9 

33.1 

Share of Profits of Associates 

19.3 

21.8 

Investment Income 

4.1 

3.9 

Finance Charges 

60.3 

8.4 

58.8 

7.2 

Profit before Taxation and Exceptionalltem 

51.9 

51.6 

Special Contribution to Pension Funds 

— 

1.0 

Profit before Taxation . 

51.9 

50.6 

Taxation less Grants 

20.6 

19.3 

Profit after Taxation 

31.3 

31.3 

Interest of Minority Shareholders 

3.0 

2.S 

Group Share of Profits after Taxation 

2S.3 

28.5 

Dividends paid and proposed 

10.1 

8.5 

Earnings per £1 Ordinary Stock Unit 

35 .Op 

35.1p 


The Board will recommend a final dividend of 8.7 pence per Ordinary 
Stock Unit of the Company in respect of the year ended 31st December 
1979, which together with the interim dividend of 3.8 pence makes a 
total dividend for the year of 12.Bp (1978 10.4322p) 

* Most areas of the Group’s activities performed 
well during the year. 

* Home cement deliveries increased by 4.8%. 

* Overseas profits in terms oflocal currencies 
improved. 


DIVIDENDS ANNOUNCED 




Date 

Carre- 

Total 

Total 


Current 

of 

spondlng 

for 

last 

Amalgamated Meta] 

payment payment 

djv. 

year 

year 

11 

June 13 

10.9 

14 

16.4 

B. & Q. (Retail) 

1.35 

July 8 


n 

_ 

Blue Circle 

8.7 

June 11 

7.21 

12.5 

10.43 

BSJ International 

1.05 

July 1 

1.46 

2 

2.3& • 

Copydex 

2 

June 9 

1.71 

3 

2.46 

Corinthian Holdings ... 

1 

July 3 

0.7 

15 

1.05 

Delta Metal 

4.18 

July l 

3.78 

6 

5.6 

Elbar Industrial 

6 

July 2 

6 

10 

10 

Fogarty E. 

2.41 

— 

1.53* 

4.02 

1.99* 

Gosforth Ind. Hldgs. ... 

2 

May 30 

— - 

45 

— 

Norman Hay 

1.85 

July 2 

22 

3.35 

3.7 

Laing Properties 

2.25 

— 

2 

3.5 

3 

i Laporte Industries 

5.25 

June 16 

4.53 

8.75 

7.55 

London & European ... 

0.75 

— 

0.6 

1.35 

1.1 

Long & Hambly tot 

Nil 


0.13 

— 

0.4S 

John Menzies (Hldgs.)... 

4 

— 

2.12 

6 

3.4 

Janies Neill 

3-64 

June 6 

3.64 

5B4 

5 .84 

North British Props, int. 

1 

July 3 

1 

—If 

2.5 

Office & Electronic 

4 

July 4 

3.19 

6.5 

4.6 

Palabora Mining? ...int. 

25 

June 4 

20 

— 

125 

Spear & Jackson 

5.S 



5.8 

9.38 

9.38 

Thomson T-Line 

1.75 



1.7 

3.5 

3.35 

Wight Holdings 

3.65 

June 5 

3.66* 

5.5 

5.5* 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after 

allowing 

for scrip issue. 

tOn 

capital 

increased by rights and/or acquisition issues, t South 

African 

cents throughout §For 18 months. ? Final of lBp forecast | 
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Blue Circle 

Blue Circle Industries Limited, 
^Portland House, Stag Place, London SW1E 5BJ 


April 23 

3anco Bilbao .. 
Banco Contra) .. 
Banco Exterior .. 
Banco Hispano .. 
Banco Ind Cat. 
Banco Madrid .. 
Banco Santander 
Banco Urquijo .. 
Banco Vizcaya .. 
Banco Zaragoza 

□ragados 

Espanola Zinc .. 

Fees* 

Gal. Ptaciados .. 
Hidrole 

Iberduero » 

Potroleos 

Petrol' her 

Sp^efrsa 

Te!etan>ca 

Union Elect 


Prica 


% 

+or— 

214 

-2 

.— 232 

—4 

206 

207 

-4 

127 

149 

252 

-5 

143 

-1 

. .. 220 

-2 

ZOO 

38 

—2 

61 

-1 

585 

-0.3 

28 

-1 

637 

-D.5 

587 

•f 0.2 

. .. 106 

-0.5 

59 

.... 107 

5A 

63.& 

+O.S 
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A £3 -2m remits issue of con- 
vertible unsecured loan stock is 
being made by North British 
Properties, which acquired the 
property investment and 
development of Beitway Holdings 
Group last year. 

At the same time the company 
announces- a 25 per cent increase 
to first-half profits to £0.62m and 
tbe directors forecast not less 
than £1.4xn for the ftitl year to 
July . 31, 1980, against £l-15m 
last time. . 

The net interim dividend is 
unchanged at lp bat the direc- 
tors intend to a l.Sp final for 

a total of 2.8p ; (2.5p). . 

The company is issuing 9). per 
cent stock 1996 aft par. Terms 
are £1 nominal of stock .for every 
four .shares held rearing £3.1 4m 
after expenses. . • . - • . 

Interest on the stock will he 
repayable by - equal half-yearly 
Instalments on April 15 and: 
October 15. Tbe first payment 
in October, will be £3.98 per cent 

Hie stock will be convertible 
Into firiy paid ordinary shares 
on December 15 in any year 
between 1935 mid 1995 aft the 
rate of 68 ordinary shares for 
every £100 nonrtnal of stock con- 
verted which, taking the stock, at 
par, is equivalent to a conver- 
sion price of 147p per share. 

Dealings are expected to 
begin nil paid on -April 28. 

Explaining the reasons for the 
issue, the directors say that the 
group's current development 
programme involves schemes 
costing in excess of £12m of 
which projects costing some 


£7m will be conveyed on' comple- 
tion to financial institutions. The 
balance represents two develop- 
ments due for - completion in 
autumn, 1980, and in spring, 1981,' 
respectively. ' 

When fully let, the directors 
estimate that they should add not 
less than £500,000- to. the group's 
annual rental income. The pro-: 
coeds , will be used primarily, to 
reduce shortterm ^Indebtedness 
committed- to these two projects/ 
freeing existing facilities for the 
• remainder of tiier- group’s con- 
Jjnaing development programme.- 
.. The investment . property-. Eortr ; 
; folio of toe-company abd .its sub- 
sidiaries was- valaed-onan. Open 
market basis at £22.7m at 
January 31,1979. In --the light , 
of the rents- now established for 
properties in the Roup's -invest- 
ment portfolio and. of : the pro- 
gress of current developments.' 
the directors believe that thp 
value of the group's net tangible 
assets exceeds their book -value. 


Clifford’s 
Dairies ; 

£1 .5m rights 

CLIFFORD’S DAIRIES remaking 7 
a rights issue toxaise £1.53m.*jr 
further . expansion . and acquisi- 
tions. The issue, which is on the 
basis of one non-voting share 
for every four ordinary Voting or 4 


- noc-yotise ' **A~ riiares; involves 
5 2,^1,603 new-shares' 

- - Mr ; i Briaupl^uhbe, the- finanre 
f; director. said the ebmpany plans 

: . to spend £U8m-. on a new factory 
“ af; . Kidiington .--to - provide'vfor 
r expanded fruit -juice capacity, hr 
t addition. " . Clifford - Intends - to 
i / acquire private dairy, businesses 
l :■ as opportunities -ariM.- 'O . • 

► . --/ There jwilivalso .^e thefinaucr 
i ! tog uf~- znaiutenaure and replace- 

:meht Hif plaza «bd. vehicles- . 
. ~RnaRy r the company : wishes 

- to T enlarge -equity- base .to 

- piatrii^ the physical expimsion of 

: ' , the ^ -*52^ : rights issue , 

- • woidd Iiittw»se:^.s , harehoWertf 
. funds friah JQLSm. to jnst-tJver 

• ; -iX3m: _ ‘ • 7 - • . " •: -. • • 

■ . \-The Board is forecasting a total; 

‘ net/ dividend^ bf 3.75p - orr’ the 

■ . increase d capital.- whiefi Tepre- 

- seats « 56 percent increase ovw 
h^; !year.y'r -.; V- : • ’ : ' -- 

•.» The issue is underwritten by 
' the County Bank. Brokers to the 
_ • issue are Walter -Walker, and Co. 

: BWGjK- TRADING 
W 

Shares , of Armrirad Consumer 
Qectronles, tbe fai-fi and in-car 
entertAinmehts^ group which 
; were Offered to the public at 85p_ 

; last week, touched 95p yesterday, 
.-the .first day : ef ’-trading: . : 

■i The shares bad opened at 90p 

- *Bnd. closed at 9S}p.. Jobbers said 
: --that there had, - been . a. "fairly 

brisk .tnjnover^ ta the* shares. 

■- The offer -of 25 -per cent of 
tiie cdnipaijj^s.-eqyity was over- 

- snbscribed nfiw-fimes; . 

i ,"fv> - V . - f *' V . - v ---. . 


Spear & Jackson nears £Zm 


PRE-TAX profits of Spear and months earlier, and steps were provemeht.ijut North American 
Jackson International, mauufac- taken to lay down ample stodts ’ lumber tool operitiohs look to 
hirer of steel, saws and hand- of. steel in the UK a.t;.tbe.eodtof be’Vheaded fnrtlier- dQwn the 
tools, improved by £138,000 to 1979. ... cycle.. The shared fell 4p to^ ^100p 

£1.97m for 1979, with second-half >Mr. S. M. de. BartoIomd._the yesterd^ and the .decision to 
figures up from £947,000 to chairman, says much investiga- hold tbe dividend, yielding 14-2 
fl.Oim. But turnover shaded tory work has been undertaken.; per cent, znay ' have had some 
slightly from £3S.08tn to £37.5m. to recent months to identify new mfinehce' here. .’Yet “there is a 
The n re-tax figure was arrived ^ eas of firow* “d ^opportunity- can maintain a “prog re ssive” 
XareL^SSS The ^ a ^ . divldei^.p6Rcy.-de*&e ? the Bull 

at ^3 000 alSst£6M«)0 t0 ^ of such t^por-: trading ontlook. The balance 
at £623,000 against teao.ooo. tunities as they arise. / : • - . . sheet • has :■« aeain bean 

After tax of £582,000 


oppor- trading ontlot^- The balance 
. sheet i has / V- again bean 
’ strengthened, gearing is ddwn^to 
22 per cent, - productivity has 


r rrX Tnnm . ' ■ sirenBinaiwi, BBBnDJS IWWtMO 

(£637,000), stated earnings per w .COffimdlT. .. 22 per cent, productivity has 

2^j share are up from ‘22p to Spear and Jayson’s rise to a .heen boosted si^nficantiy over 
24.9p, and the final dividend is record was taken at some- the p&st jive years /and the cash 
unchanged at 5 Bp, making the thing -more of a crawl than- a inflow. .. aznounted - to around 
total 9.375p (same). sprint and, despite 'an. auspicious' £L2m. That provides scope either 

Tbe Board states that group first quarter, profits may do well to pursue a diversification and 
management accounts for the to reach very raudi more than /acquisition path or .to ' holster 
opening months of 1980 indicate £2m pre-tax .this year in view what: .is 'already a ttrac ti v e .and 
satisfactory profits. of the uncertainties in the home - well covered yield. The two 

The opening year order book market France should be cap- options: are probably not .mute 
was stronger than it was 12 able of maintaining a -recent Iiik ally exclusive. ....... 
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SUR 

COUNTY COUNCIL 


£12,500,000 

Medium Term Loan 


Kleinworf, Benson Limited 


Singer & Eriedlanderlimited 
Atlantic Internationa] Banklimited 
. The Daiwa Bank, limited . . 
Lande^ank Stuttgart,London Branch 



European Arab Bank Gxoii]} ; 
Kleanwort Benson Tlmiffift 


Ago* 

Kleinwort, Benson Timffwf . 


Buttons &M.MJB. Limited 
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THE FIDELITY BANK 

: LONDON BRANCH 

CHANGE OF ADDRESS 

Kindly note thet as from Monday, 28th 
- April, 1 980/ our address will be : 


Marginal growth Laing 
at Blue Circle 


Laporte expands £4.7m 
but sees demand slacken 


60/63 ALDEMANBURY, 
LONDON EC2V 7JT 

FOR EX Telephcmai 01 -606 8877 Telex : 883432 ' 
' Telephone : Q1 -606 4821 Telex : 883027/8 


CASHFLOW 
ASSURED WITH 
IBHJE^CTffllSLm 

Randolph. HcSise, 46-4S WeHesley Road, 
UUIIf Croydon CR9 3PS, Surrey 
** Hmu - pMttact-P. Cameron Tel. 01-681 2641 


DESPITE exchange losses of 
around £3.5 m and extra deprecia- 
tion . amounting to £2,3m, Blue 
Cirele Industries, manufacturer 
of cement and allied products, 
finished 1979 with pre-tar profits 
slightly ahead at £5i.9m, com- 
pared with £50.6ra. At Tjiidway, 
they, had slipped £0.7m to £20.6m. 

Had exchange' rates remained 
at . their 3978 level, .say -the 
directors, group" profits ' would 
have shown a 9- .per ' cent 
improvement, 

Without the extra depreciation 
' charge, which arises from a 
revaluation of UK fixed assetd 
-at the beginning of the year. UK 
trading profits would - have 
improved from £24 ,4m to £2Sm, 
As it was. they rose by a smaller 
amount to £25.7m.. 

Overseas profits advanced from 
£S.7m to £11.2m, the anticipated 
reduction in Middle East contri- 
bution being more than offset by 
improvements elsewhere, par- 
ticularly Mexico. During the 
year, the group acquired 96 per ■ 
cent of Fabrics de Cemento El 
Melon, Chile's largest cement 
manufacturer.. 

\i.U_,tJie UK*. .home .cement- de- 
liveries increased by 4.8 per 
cent, byt exports , did not reach 
the previous year's high level. 
Non-cement, activities continued 


to prosper, say the- directors, and 
the aggregate side had' a particu- 
larly good year. Group turnover 
rose from £436.7m to £527J9iti. 

A final dividend of S.7p lifts 
the total to 12.5p.net (10.4322p). . 

See Lex' 


Setback 

for 

Elbar 


WITH interest charges climbing 
from £556,964 to £ 1.02m, pre-tax 
profits of Elbar International 
dropped from £2.2m to £ 1.54m 
in 1979. Following its slight 
downturn In the first half. The 
company, suffered a severe set- 
back in the second half with 
pre-tax profits plunging from 
£1.11 m TD £638,000. 

After tax considerably lower 
at £10,325 against £101,951, 
attributable profit came out at 
£l.53m (£2:llm).- and stated 

earnings per. 50p share are down 
from 64.26p to 48-81 p. The final 
dividend is' unchanged at 6p,. 
making the total 10p (same). 



Algemene Bank Nederland has 
other valuable assets;t}Qo. . V. 

For instance, ABN has over 700 
branches at its home in Holland, plus 
offices in. major trade and commercial 
centres m over 4Gcountnes on five 
continents. , .,-••• 

So ABN canassist clients ^ ; ■ 

almost^veiywhere in, theworld with, 
a complete range of financial services - 


to letters of credit and a host of other 
activities. : : 

But we like to think our most 
valuable asset is our personneL 


Friendly and courteous, yet competent 
and efficient, ABN employees are 
custodians of 150 years of international 
banking expertise. Knowledge they 
take pride in sharing with our clients. 

No wonder ABN ranks among 
the world’s most prominent inter- : 
national banks. And has total assets of 
tJS $ 45,529,553,000*. 

*T?atp. of exchange 12.31-”?9IJS S =* _f L9L. 


ABN Bank 


to serve 


Lost an? 


Amsterdam , Aigemene Bank Nederland, Head Office, 32, Vjjzalstraat. P.0 JBox 669, 1000 

London, Chief Office, 6LT&read»eedIe Sft»et t EC2P2HS,P.03ca:5(l3. West End Office, HoUand Binldinsv ^0, M MalLSWlY: 

as OTT.P.n.'Bnx 129. Manchester, Pall Mall Court, 61,KingStreetM24PD. ■ 


rises 

by 11% 

AN . IMPROVED second-half 
following the £245;000 shortfall 
at midway resulted in 1979 pre- 
tax profits - of bring Properties 
—•rising by 14-per-cent from £5.05m 
to £5. 63m. 

Investment income for the year 
rose' 30 per cent to £5„6m, which 
more than offset a- decline in net 
trading - profits to £1.06ra 
<£1.75m). Interest charges fell 
from- £212.000 to £100,000, but 
management costs were higher at 
£930,000 (£803.900). ’ 

Provision for UK tax was well 
below the previous year, prin- 
cipally because relief in respect 
of void premises is becoming 
available as lettings are being 
achieved. Reflecting mainly the 
reduced tax charge of £2.15m 
(£2.95m), net -profits increased 
65 per- cent to £3.48m. 

Earnings- per 25p share were 
' up from 3.9p to 6.4p, while a final 
dividend of -2.25p net- improves 
the total payout by 0.5p to 3.5p 
per share, - costing £1.89m 
(£1.62m). 

■ • Sir Kirby Laing, the chairman, 
says -the current- position of the 
company with the prospect of 
continuing growth in asset and 
rental values is satisfactory. 
Although the unfavourable trend 
of economic conditions in the UK 
and North America seems likely 
to persist for some time, he says 
the company has the resources 
and capability to respond to any 
opportunities which arise. 

Websters 
slips but 
pays more 

A DECLINE in pre-tax profits 
from £918.000 To £705.000 is 
reported ' ' by. Websters Group 
(formerly - Websters Publica- 
tions), printer, publisher and 
wholesale book distributor, for 
1979. ' . • 

But after lower tax of £48,000 
(£370.000), earnings per 5p share 
are shown up from 5.8p to 6.95p, 
and the dividend is increased t*o 
2.1 p (i.496677p) with a final of 
1.4p. 

The current year, has begun 
badly, say the directors, although 
they joint out that in a group 
where results are substantially 
affected by trading levels -in the 
final four months, any predjdtion 
is particularly difficult. 

Turnover-for.tbe year expanded 
from £20.6m to £25.59m, and tile 
surplus . is struck after, interest 1 
of £239,000 (£137,000). 

Reed Paper 
advances ' 
in Canada 

Helped by buoyant markets 
and a significant increase in net 
interest income from C50.58ro 
to CS2.93in after-tax earnings of 
Reed Paper, Canadian sub- 
sidiary of Reed International, 
advanced to C$8-27ra, against 
CS4D9m last time, on .sales up 
from CS43.52m to C$5 1.26m- - 
After an extraordinary income 
tax _ . reduction of C$2.75m 
(CS1.9 td) due to losses carried 
forward, net earnings for the 
period emerged at CS 11.03m, 
compared with CS6.1Bm. 

Earnings per common 6hare, 
after cumulative preference divi- 
dends. are shown as C$0.39 
(CS0.18) before extraordinary 
items, and as CS0.53 (C$0 .28) 
after. A quarterly dividend of 
CSQ.25 per share on the outstand- 
ing A and B preferred shares is 
recommended. 

Earnings from continuing 
operations increased from 
CS7.53iu to CS13.92m; last time 
there was also a C$0. 16m loss 
from discontinued operations. 
Tax charge rose from CSS.OSm 
to C$5. 65m. 

Comparatives have "been 
restated to reflect the loss -of the 
businesses discontinued in 1979. 

Jersey 

Electricity 

Against the directors 1 midway 
expectations that the final profit 
for the year- would hot exceed 
the- six months'- figure of fUm, 
pre-tax revenue of the. Jersey 
Electricity Company advanced 
to £ 1.42m for the whole' of I87B, 
compared with £l.39m. 

First-half profits had risen by 
£0.22m, but the directors based 
their full-year forecast on 
seasonal influences and the 
effect of fuel oil price increases. 

A final dividend of $p main- 
tains the gross total at 12p per 
£1 share. 

Today’s 

company 

meetings 

Aquis Securities, Clarendon 
Court Hotel, Maida Vale, .W,.12. 
Barclays Bank International, 54, 
Lombard Street, EC. 12,45. 
Bridgewater Estates, Midland 
Hotel, Peter Street, Manchester, 
l£l5. British Mohair Spinners. 
Victoria Hotel. Bridge Street, 
Bradford, 12. .Hal! Engineering, 
Grosvenor House, Park Lane, 12, 
Alexander Howden, Great 
Eastern Hotel, Bishopsgate, EC, 
ll International' Investment 
Trust, .Winchester House, 77, 
London Wall, EC. *12.30. ; Tate 
of Leeds, Parkway Hotel, Otiey 
Road, Leeds, 3. Turner and 
Newall, Grand Hotel, Manches- 
ter, 12. Watmoughs, Low Hail, 
Calverley Lane, Horsforth, near 
Leeds, 12. 


CONTINUING ITS recovery from 
the effects of the transport strike 
and first-half currency losses of 
more than FL3m. Laporte Indus- 
tries (Holdings), chemical manu- 
facturer, finished 1979 with pre- 
tax profits of £16B7m against 
£12. 14m. Turnover advanced 
from fier.llm to £190. 13m. 

■ Trading in the first quarter of 
the current year has been rea- 
sonably satisfactory, but a 
slackening of volume demand for 
some products is becoming appa- 
rent, warn the' directors. 

- The -surplus is struck after 
charging £2.2m In respect of 
rationalisation, costs, including 
redundancy payments and special 
depreciation, and an increase of 
£0.74m in attributable deprecia- 
tion following the revaluation of 
fixed assets of the. principal 
Interox associate companies. 
There is a net interest charge of 
£2.8m (£2.45zn). 

A forecast .final dividend of 
5.25p -lifts the net total from 
7.55425p to 8.75p. 

After tar of £8.65 (£6.82m) and 
extraordinary debits of £1.6m 
(£0.l4m); mainly due to' unrea- 
lised currency losses, the attri- 
butable surplus emerges at 
£6.59m against £5.14m. Earnings 


per 50p share are shown up from 
11.41p to 17.17p. 

The directors say the group's 
titanium dioxide business showed 
improvement, with' rising prices 
against a background of rising 
costs allowing some small im- 
provement in margins! But 
better -prices in export markets 
were largely offset by the 
strength of sterling. 

Progress was ’ also made in 
other product areas, and the per- 
oxygen. business, Interox, again 
achieved record results, add the 
directors. 


Turnover 190, IS 167,108 

Laporte and subs. 124,472 110.885 

Inti rax cos. - 65.653 56.223 

Trading profit 19.673 14.582 

Lftporre and subs. ... 7,797 4.590 

Uiinrox cos. 10.137 8.823 

Other ass ocs 1,739 i.iB3 

Not interest 2.799 2.445 

Profit before tax 18,874 12.137 

Tex 8.643 6.823 

Profit after tax 8,225 5,314 

Hxtraord. debits 1.603 141 

Pref. divs 32 32 

Attributable* ' 6.590 5,141 

Ord. -diw 4.659 3.498 

Retained — 1,931 1,643 

• comment 

Laporte's pre-tax profit, while in 
line with expectations, represents 


a strong showing considering that 
the group has taken out £2.2m 
in redundancy and other charges 
above the line. The 15 per cent 
pre-tax profit growth front 
Interox is after a special 
£735.000 depreciation charge 
from the revaluation of assets 
and start-up costs of a U.S. 
peroxide plant AH of which 
suggests the group wilt weather 
the cyclical downturn it ' Is 
beginning to feel better than in 
the past However, as the re- 
cession develops, the strength of 
stealing is attracting increased 
import competition. The yield 
of 12.4 per cent at 106p is well 
protected and The fully taxed p/e 
of 722 is in line. But the market 
should watch out for the CCA 
earniogs to be published in a 
few days — big increases in raw 
material prices has led to a 
significant cost of sales adjust- 
ment. 


NORTHERN FOODS 

Northern Foods says the 
balance of the 6.25 per cent 
convertible unsecured loan stock 
1982/87 is to be compulsorily 
converted. 

Some 94 per cent of the stock 
has already be converted. 


CHELTENHAM AND GLOUCESTER 
BUILDING SOCIETY 

Annual General Meeting 


Another Year of Substantial Progress- 
Assets 17.2% Higherat £675 Million. 

The Annual General Meeting of the Cheltenham and Gloucester Building Society 
was held in the Society's Chief Office on Wednesday, 23 April 1980. 

In his Report on the 1979 results, the President, MR- CHARLES E. JESSOP,TJ)^ 
drew attention to the following: 

(' COMPARISON OF ANNUAL RESULTS I RECORD INVESTMENT RECE1F 


l 1978 \ ' ' [ 1979 

if 575 .9m • -T otal Ass ets (17.2% growth) j £674.Sm 

I £2 3.2mj Reserve s • £ 25.1m 

j 4. 04% | Reserve Ratio 3.72% 

|£123. 0m| Liquid Fu nds' £1 49.3m 

i £282, 2m: -Investment Receipts £366.6m 

[ j- (including interest credited) 

j £123.5m | Mortgage Advances £126.8m 


RECORD INVESTMENT RECEIPTS 
RISE 30%. 




1978 ^^ 
£282^m 


1979 

£366.6m 


• 10,805 Mortgage Advances made- 39% to first time purchasers andl7% to people 
buying new properties. 

• C&G set to achieve a 20% increase in lending to home buyers in 1980. 

• Record £94m net receipts; an increase of 36%. 

•Total assets increased to £675m and reserves to £25m. 

•8 new offices opened. At the year end the Society had 101 Branch offices and 
367 appointed Special Agents. 

(CM) 

Save for everything you need at the C&G. 

Cheltenham & Gloucester Building Society 

Cheltenham House, Clarence Street, Cheltenham GL50 3JR. Tel: 0242 36161. 

THE DELTA GROUP 

1979 Results in brief 


Sales. 

Profit before tax 

Profit attributable to ordinary 
shareholders 

Earnings per ordinary share 
Ordinary dividends : 

- per share 
times covered 
Return on capital 


1979 1978 

£512. 7m £448. 7m 
£30. 4m £28 .4m 


£18. 4m 
12.9p 

6.0p 

2.2 

15.3% 


£19.Sm 

13.9p 

5.6p 

2.5 

14.1% 


* Pre-tax profits increased by 7% to £30m. 

Industrial disputes reduced profits by some £5m. 


Capital expenditure on new 
plant and facilities up by 
41% to £23m. 

* Increased final dividend to 
4.18p making 6.0p for the 
year. 

Delta provides products and services 
for the control and supply of 
electricity, water and gas as well as 
components andfcon-ferrous alloys 
world-wide. 


j | 

J. Ifyou would like a copy of the Annual' 1 

j Report please send this coupon to : | 

I The Secretary, The Delta Metal I 

: Company Limited, 1 Kingsway, | 

| London WC2B6XF. I 


Address. 


FT 


DELTA] 
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Unilever confident of longer-term Amal. Consumer demand strong 


CURRENT YEAR trading at 
Unilever is expected to be diffi- 
cult but there are encouraging 
features. Principal among these 
are the relatively low prices of 
the group'*; most important raw 
materials, which will help pro- 
duct costs, and the improving 
situation in Nigeria, where 
associated profits were adversely 
affected last year. 

However, there will be little 
growth oi most of the economies 
in which the group operates and 
inflation is likely to contiue at 
a high level. 

Speaking yesterday, on the 
publication of the 1979 report 
and accounts. Sir David Orr, 
chairman, said he viewed the 
longer term with considerable 
confidence; the group's product 
and geographical diversity 
providing great opportunity for 
the future. 

This diversity, together with 
the group's size and strong 
balance sheet, gave strength to 
weather future economic storms, 
he stated. “ We expect to con- 
tinue with out past record of 
long-term. steady, but nonethe- 
less real, growth. And it is our 
intention that our shareholders 
should benefit as they have done 
in the .past decade.” 

Capital expenditure in 1979 
totalled £373m if 340m) and more 
was expected to be spent this 
year. Projects amounting to 
f43£m f£350m) were approved in 
1979. Many of the capital projects 


improved productivity' in them,- 
Gains in productivity had a high 
priority in improving margins 
and over the last,-flve years out- 
put per employee had increased 
by 5 per cent per annum. Sir 
David believed this was 
particularly important in the UK, 
where productivity was advanc- 
. ing by 4 to 5 per cent a year. 

The EEC “ butter . mountain H 
was sharply criticised by Sir 
David for creating unfair com- 
petition with the company's 
margarine products. 

He revealed that operating 
profits in the edible fats business 
had fallen from £l50ra in 197S 
to £127m last year. Although 
this was partly due to industrial 
action in two European 
countries, the main reason was 
the excess butter production in 
the EEC. 

This had led to “the subsidised 
actions such as 'Christmas' butter 
and general subsidies which have 

been introduced at the expense 

of the Community tax payers to 
get rid of this surplus,” said Sir 
David. He pointed out that such 
subsidised competition had been 
detrimental to both the sales of 
Unilever's margarine as well as 
profit margins. ' 

Sir David also said that the 
European Commission “had long 
held the view that less butter 
should be produced." 

He added: “It is high time that 
the political will is mustered to 
plug this gaping hole in the Com- 


munity bucket." - 

As reported' on - March 5, 
operating profit in 1979 rase by 
3 per cent to £609m and pre-tax 
profits were 1 per cent lower at 
£6Q6m. Without ihe translation 
of overseas . profits at a higher 
exchange rate, these, figures 
would have been 7 per cent 
higher. 

The negative effect Of the 
strong pound had a similar effect 
on attribt^nble profits but a UK 
tax credit of £20m, due to relief' 
on ’stock appreciation, resulted 
in the attributable balance 
advancing by 15 per cent to 
£315ra. 

Raw material prices rose more 
sharply in 1979 than in 1978. 
This meant that CCA profits 
showed a worse trend than his- 
toric; the pre-tax figure falling 
from £469m to £3SSm and the 
attributable ' from £173nv tp 
£l52m. In 1978 the CCA- trend 
was more favourable than the 
historic. 

During , last year net liquid 

funds fell by £138m to.£151m. 
The main reason was the pay- 
ment of blocked dividends of 
£55 m, plus ACT of £2 4m. In 
addition, capital expenditure 
remained high and cash tied up 
in stocks rose With inflation. 

Also loan capital was reduced 
hy £21ra because it was not an 
attractive time to replace matur- 
ing debt in full. Gearing 
remained low and declined from 
33 per cent to 30 per cent This 


was partly the reduction in loan 
capital but was also helped by 
the release of a provision of 
£115m of deferred tax on UK 
stock relief for 1973-78. . This was 
treated as an extraordinary item 
and taken into retained profits. 

Sir David added that the CCA 
figures and 'the reduction in net 
liquid funds showed that 
although margins improved 
slightly in 1979, they were still 
not high enough to compensaet 
for the effect of continuing high 
inflation. Margins In European 
operations were particularly low 
and this applied as much to the 
UK as to the Continent 

Government action (such as 
price controls in some countries), 
the recession and tough competi- 
tion. all have an adverse effect 
but the group was making every 
effort to get margins up. 

.The AGM of the company will 
be held at the Baltic Exchange, 
E.C., on May 14 at 11 am. 

See Lex 


Metal 

lower HIGHER BORROWINGS and 

T T sharply higher interest rates 

restricted' to 12 per cent the 
a AA A increase in pre-tax profits of John 

At 4>X MlYl Menzies (Holdings), the Edin- 
(li dvUi^ilil burgh-based wholesale and retail 

newsagent bookseller and 
stationer, in. the. year .to Febru- 
ON HIGHER turnover of £1.2bn 2, 1980,' With'' second half 


as 




.and a sitnifar increase is' planned 
for the -current year. ' 


against £981m, pre-tax profits of pre-tax profits ' improving from 
■Amalgamated Metal Corporation, §4.79m to £5.4001, the year's 


metals and minerals merchant ' were up from, £5JB4m to 

and tin smelter, declined slightly *J-66m on turnover 18 per cent 


from £S.53m to SSMm in.-.1879, at £233.3 6m against 

following a secondrhalf ' pick up '£157.7m. •• 


/ro £2.75 to £4^7m. 


There was an extraordinary 


After tax £4.12m (£4^2m) and charge of £2^3m. the bulk of 
before extraordinary ■ credits which is due to writing off good- 


£345,000 (£69,000 debits), stated will on acquiritions~--the latest 
earnings per £1 share are down being of Teny Blood (Records) 


from 39p to 36JLp, and 41.6p in December, 1 1979.' 

(37.9p) after extraordinary items. .• . „ ■ * _ _ , 

The final dividend is raised ^considerably lower 


from 10,9p to lip, making the aga *5f t £899.900, stated 


SHARE STAKES 
Condor. International — The 
trustees of the Conder Staff 
Trusts have increased their hold- 
ings from 1,496,814 to 1,579.614 
shares (19.17 per cent). 

J. E. England and Sons (Well- 
ington) — Walter Duncan and 
Goodricke has purchased a 
further 45,000 shares taking Its 
holding to 700.000 shares (14 per 
cent). 


total 14p £tf.4p). 


earnings per25p share are up 


bSare of p’rofim of associates 


was £522,000 against £349,000. and £5, 


income from investments was net ’ ™aWng the total 

*own from £2 .23m to £1.43m. (3.395p). 


• ^com m e n t ’ . . • > ‘f. 

If It had. not 'been, for Jhaipiy 
higher Interest charges, ;Mienzfe«; 
would have : been. up-mtUft; mope, 
than its : 12 per cei^ p^jwrrise. 
Growth; has come from the retail 
division " rather than wholesale 
with retail sales . volume : 1 ifir ‘ 
creased by '4 per cent helped by 
physical expansion:. The grbUp 1 
may h&v efoitfeited abbflt jgm 
in. lost profit because ^of: Fleet: 
Street stoppages, but; managed :to 
do weU anyway atits'340obt-' 
lets.L The total net divided, as 
forecast is- up to’ 6p* yielding. 3.7': 
per cent at 235$,; up-5p. ;At this 
Stage, Merudes appears, to be " 
riding a bit- higher. albeit- on^ 
smaller scale, than- W. H. Smith, 
which; repotted an earning drop - 
last week. 3b the ! current year, ' 
Menses . could hope, for £7.5m, i 
while the group's stated earnings ' 
for • last year point to a' p/e .of . 
just over 5. : . 


. The fin a ncing, 1 which took (tie 

■ fomr of u ri^its offering nhderi- . 
written - { the. bank, wiliranilt , 

■ to Hambr& ; cwning; 9.2 per cent ' 


Lodgeglen” Holdings: -7^77^- 
- Hmhros Twin " also; '.hive’ -*»- 
; o ption to -acquire f u rth er shares;'.' 
biiosing its-total stake to 48.6.- 
, up^Mareh 1982,.; 


Minorities accounted for £1.73m 
£1.64m). Dividends absorb 


The board says consumer 
demand for newspapers, periodi- 


£994,000 against £ 1.15th, leaving cals and magazines remains 
£1.73 (£1.35m) transferred- to strong, and the retail division 



International Specialist Reinsurers 


Consolidated Results for 1979 


Reinsurance Operations (Net) 

General Insurance Premium Income 
Life Insurance Premium Income 
New Life Sums Assured 


1979 

£ 


1978 

£ 


30.510.000 

25.265.000 
1.150,000.000 


30.956.000 

25.640.000 
909,000,000 


Profit and Loss Account 
Investment Income 
Revenue Account Transfers 
General Business 
Life Business 

Additional Provision — General Business 
Expenses and Exchange 


4,378,000 


3,433,000 


(3,188,000) 

503,000 

(500.000) 

(454.000) 


(1,403,000) 

296,000 


>, 000 ) 


Operating Profit before Taxation 
Taxation and Minorities 


739,000 

51,000 


1,781,000 

817,000 


Profit after Taxation & Minorities 
Proposed Dividend 

Retained Profit 


688,000 

340,000 


964.000 

293.000 


348^00 


671,000 


Shareholders 1 Funds 
Capital 

Share Premium Account 
Retained Profits and Reserves 


Net Assets 


4.850.000 
180,000 

5.259.000 

10,289,000 


4.850.000 
180,000 

4.980.000 


10,010,000 


Highlights 


Queen’s Award for Export Achievement 
Total Group assets £138 million. 

28% increase in investment income credited to profit and loss account 
Life new sums assured exceeded £1,000 million — an increase of 21%. 
Adherence to principles of security, continuity and expertise in the face of 
deterioration in general reinsurance markets worldwide. 
Establishment of management companies in Toronto and Hong Kong. 


Copies of the Report and Accounts for 1 979, incorporating the Chairman’s Statement, may be obtained from 
The Secretary, The Victory Insurance Company Limited, Victory House, Castle Hill Avenue, Folkestone, Kent CT2Q 2TF. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 


U.S. $ 100 , 000,000 


J. C. Penney Overseas Capital N.V. 

(Incoiporated with limited liability in the Netherlands Antilles) 


13J% Guaranteed Notes Due 1985 


Guaranteed unconditionally as to principal, premium, if any, and interest by 


J. C. Penney Financial Corporation 


The Notes, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the Notes. Interest is payable annually. 


Full particulars of the Notes, the Issuer and the Guarantor are available in the Extel Statistical Service and 
may be obrained during usual business hours on any weekday (Saturdays and public holidays excepted) up 
to and including 8th May, 1980 from : — 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N4BQ. 

24th April, 1980 


Cazenove & Co., 
12 Tokcnhoose Yard, 
London EC2R 7 AN. 




Corinthian 


increased its volume sales. .There 
has been a 10 per cent increase 
in retail sales space in -the group. 


. : HAMBROS BANK V 

Hambros Bank has completed : 
a £100,000 equity financing: for, 
and acquired a shareholding in;' 
Alphameric Keyboards. ' 


.wrpt -TURNOVER. falling from ■ 
Si l:42nr to £9,42m; pre-tax -profits 
bf _W^t ff<ddings declined from- 
*383268 ; to. £413*543; At: tbe Jn- . 
terim stage. profits were margin- ■ ' 
ally lower; .at : 4E240, 000 against 
£5255,090.- ." 

' The oe^finat dM&n&fs&fiSp, ! 
effectively nmmtaining.the total 1 
payment at ttpi ' 

. ’^TaX for ,the 12 months took 

talned : ba^nce’^2 £106.t^coBft^ : 
pared , vftfh;£229 > 7^5. - , 


shows 


expansion 


A SECOND half lift from 
£353,674 to £408,490 has left 
Corinthian Holdings, financial 
services, textile and printing 
group, with taxable profits 
ahead from £567,674 to £659.490 
for 1979. Turnover- improved 
to £7.03m against £6-17xn. 

The dividend is boosted -to 
-L5p (1.05p)_ net -per 10p. share 
with a final payment of lp. 

Pre-tax figure included a pro- 
vision release of £33,152. com- 
pared with £49,355 and was 
subject to a much higher tax 
charge, up from £23,983 to 
£147,282. 

After minorities, £24,433 
(£45,116) and an extraordinary 
debit last time, of £47,466, the 
amount retained came ont at 
£406,294 (£394,071). 

Earnings per share are shown 
as 9p as at December 31, 1979, 

: compared with 9.2p before 
extraordinary items end 8.3p 
after. 


£lm loss 


by Wilmot 
Breeden 


Stf Hubert Newton, Hon MA(Keele), FCJ$$BS.) 

In a year wheii Government monetary 
policy suited in the Minimum Lending Ratev 
rising exceptionally to 17%, the Sodety - 
continued to pursue a policy of contipUedgrowtfL 
In the prevailing economic conations; bur'duty 
is to provideareasonabk return consistent with-; 
security for savers. 

Total assets grew by 15% to SI, 248 - ‘ 
million. ~ 

Liquid resources were maintained at a ^ ; 
highlevd, and represented 2L l% of total assets^ ' 
Reserves were mcreas^frqrn£45. . 
million to £48 l 7 million. ' . . .. ; ‘ 

. Mortgages. De^nte the difficult conditions 



r 

•'.'jtfer 

: s-j'c; ; 

..-3002 

'"TjS'i 


A PRE-TAX loss of £L03m is 
announced by Wilmot-Breeden 
(Holdings) for the nine months 
to September 30,-1979, compared 
with profits -of £4dt3m for the 
previous 12 months. The company 
has changed its, year-end in line 
with its holding company, Rock- 
well International. 

Sales for the nine months of 
the engineering products manu- 
facturer amounted to £78.52m 
(£100.23in for year). The loss was 
struck after charging interest and 
currency transactions of £1.59m, 
against £1^6ra. ; 

Tax charge was down from 
£1.95m to £0.97 m. Minorities 
accounted for £23,000 (same) and I 
there were extraordinary debits 
of £0.59m (£94,000 credits). 

Dividends last time absorbed 
£418,000. 

Loss per share is shown at 0.7p 
for the period, against the 
previous year’s earnings of lOp. 


Bonds helped swell membership to arecordof 935^000; • . w,“ y - 


million per anum to the Exchequer: 7..;.' . - ; f • V--" - -• v ; . f 

Future of Interest Rates. ram.boncexiii^.fix&diefel&an'iKiabataui ; 


thecurrentmortgagerates;indeeditmight be difficiilfetoavoid someincrease. 


! ' 5 Cti-. 
s ; -c 
■ 'i ? 
l’-. 
p. :>■ 


throughput the year 


. £ o :r -. 

; 1 
’• '*'• Ti*( • 

—7 r - 

'* 2. L-. ic.' 

* Ur.,- 


BAIRD TEXTILE 
Baird 8Textlle Holdings has 
acquired the capital of Spiro 
Household Textiles for £498,000 
cash, this being fully covered by 
assets. Spiro will be a subsidiary 
of Telemac, but will continue to 
operate autonomously. 

This acquisition brings into 
effect Telemac's plan for enter- 
ing che household textiles field, 
with Spiro supplying a range of 
towels, teatowels, tablecloths and 
bedding from worldwide sources 
at competitive prices. 








^ J * -■ 


ml Building Society 

— ==Fbr people who know about- saving — ■ 

Chief Office, EO. Box2U.Neuton House. Leek, Staffs ST135RG. Telephone: 033^^85131 


This advertisement is issued in compliance with the requirements of the Council of TheStock 
Exchange tn London. It tsttotan invitation to any person to subscribe for or purchase any securities 

of Safeway Stores, Incorporated or its subsidiaries. 
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STORB-Sv INCORPORATED 


(Incorporated with limited liabUity under the laws of the Stale of Maryland, United Sides qfAmerica) 


Authorised 


medandMypdid^ 

75,000,000 Shares of Common Stock 26,129,518 

(U.S.SI.66 2/3 par value) 


2?c“ 10 the0fficial ^ alltheissaed shares 


hours on My weekday (exceplSatunlays) up to andindtadi^8th'texlffl() fro®: 


Merrill Lynch fnternational 
Bank Limited 

Merrill Lynch House 
- 3 Newgate Street 
London EC1 A 7DA 


, Rowe &Pitmari : .... . 
1st FJioor \ . .. 
City-GaieHouse.K 
3 9-45 Finsbu ry SQiiare • 


24th April, 1980 
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half downturn 
BSG £3.3m off 


for year 


"WITH AIL tiie increase coming 
in the first six months, pre-tax 
profits Of London and European 
Group reached fil.Olm for 1979, 
compared with a restated £04Ura. 

The - second-half . result, at 

£566.000, was £8,000 slower than 
in the same period of 1978. - 

Turnover for the year dropped 
from £14^im to £&22m, while 
last year’s profit was struck 'after 
a £105,000 share of an associate’s 
loss. - ' • ■ : ' 

Earnings per lOp share -are 
gives up from' 5. Ip to and 
the dividend total is- raised - to 

■ l.35p (l.lp) set, costing £160,000 
(£130,000), wil£. a final, oe 0.75p. 

,, * 7 m ■* ■ - 

Norman 
Hay cuts 
dividend; 

SECOND-HALF taxable profits of 
Norman Bay- improved to 
£151*000, ■ compared with £232,000 
last time, but the electroplating 

■ engineer ended 1979 down from 
£550.000 to JE49LQ00. .The final 
dividend is being cut from 2.2p 
to XS5p net,- making a total of 

, JL35p, against 37p. - - 

Profitability in the first six 
mouths bad been affected by the 
aftermath of the disruptive 
winter which had hindered cus- 
tomers’ ability to -keep the group 
supplied -with .work according to 
-its normal schedules. 

■ Turnover ifor_ the year moved 
ahead from £3. 94m to £ 4.42m. 
After tax down from £286,000 to 
£223,000, stated earnings per iOp 
share were mar ginally higher at 
6.7p (6.6p). 


STRUCK after interest up from 
£3 .58m to £5.63m, pre-tax profits 
of BSG International were down 
from a record £&35m to £5 -02m 
for 1979. Turnover expanded to 
£300.«m against £256.Lm. 

.The directors say that second- 
half profits, at 1862.000 (£3 -55m) 
pre-tax. were particularly dis- 
appointing due to high interest 
rates, the .national engineering 
strike, and the reduction in UK 
vehicle production, which 
affected the group’s vehicle com- 
ponent-companies. .- 

The cut backs in German car 
production in the second six 
months - adversely . affected the 
German and UK component 
supplying companies, and the 
group's UK dealerships- suffered 
from the continued shortage of 
many of -the cars they sell, and 
from reduced margins, especially 
on larger cars. 

Basic earnings per IOp. share 
are shows as 4.7p (8-98p), and 
4.52p (8.37p) fully diluted, and 
the dividend is cut to 2p 
(2.381 lp) with a reduced final 
payment of I.042505p (1.46464p). 

The directors .find it difficult 
to project a view' on 1980 
because of the current worldwide 
economic climate. 

However, the group is con- 
tinuing its policy of company 
- and product development, and 
are reviewing the prospects, for 
companies, existing and new 
products, to keep abreast of 
changing situations in both the 
original equipment and after- 
market area of its business. 

A reduction in UK vehicle 
production, - coupled -with the 
steel strike bas nmsett ■ so me 
concern in the first quarter of 
1980, the directors -say. 

The aircraft seating, galley . 
gnd Insert business, however, 
has a very-full order book, and 
the overall -picture in the com- ■ 
inertial, aviation is- verst -bright - 


BOARD MEETINGS 

The following companies have notified FUTURE DATES 

dates of Board meetings lo the Stock Interims 

Exchange. Such meetings am usually Cooper (Frederick) „ May 7 

held foe the purpose ol considering East Dririontein Gold- Mining June 10 

dividends.. Official Indications an oot Kynoch (G.-and G.) Aprils 

available aa to whether dividend* am M and G Group May 2 

interims or finals and the subdivisions Moss Engineering . — — May 6 
shown below are based mainly; on lest: Pochin's ... April 29 

year’s tipaiabte. Fmifc— 

TnnAV, Alpfns Holdings i — 'April 29 

v- =. . ■ IOBWi ; Border Brnweriee (Wrexham) . June 25 

Interims? . Aberdeen Trust, .Anglo- Bulmar and Lamb .... May 13 

Scottish Investment Trust.. Ban Bailey Canadian and Foreign Invest. 

Construction, Walter Lawrence, Trust ....^ May 8 

McKechnio Brothers, Safeguard Indlnsfr- Ddomfontain Gold Mining ... June 10 

rial Investments, s. Simpson., . Goldman (H.) April 25 

Finals: Amalgamated Power -Engineer- Hal! (Matthew) May 7 

tog- Anchor Chemical. Befgravo (Stock- Kloof Gold Mining June 10 

heath). '• Dunlop, Flight Refuelling, Uting (John) May 6 

Grampian Television, Grattan Ware- libiooo Gold Mininfl June 10 

houses,. Haden Carrier, Hopfonsons Marshals Universal May -5 

Holdings, International _ Thomson, Parrish (X T.) May 13 

P. and W. Muletl'an, Modern Eng me era TgrriB Corporation - April 30 

of Bristol. Pen Hand Industries.- Harold Venterspoa* Gold Mining June 10 

Parry, Rash and TnmpkiDS, Francis. Wavnrfy Cameron April 28 

Sumner, Tbotal. Vjckora.' West ‘Drtotontsm Gold Mining- Juno 10 


for some years ahead, they 
state. 

Aftej tax- for the -year 'of 
£1.57m (£L97m)'. minorities 

(£532,000) . and an ^extraordinary 
debit of £9,000 f £299.060 credit), 
the attributable balance ' came 
through at £3.08m against £fi05m. 

Dividends will absorb £l-32m 
(£1.57m) leaving £L77m (£4-49m) 
retained. 

■ As at -December:. ‘Si;.- 1979 
reserves- amounted to £41 Jim, 
-compared with £40m. 

• comment 

A singularly uninspiring 
second half - brought only 
£860,000 profits to BSG; Leaving 
the full-year total well below 
expectations and knocking the 
shares 3p to 21p. There may be 
further ttf go. With vehicle dis- 
tribution rtxqghly maintaining 
last year's £5. 7m profits, the 
implication is that manufacturing 


registered a significant second- 
half loss. Given last year’s 
buoyant trend in new car regis- 
trations, and a quarter of BSG's 
sales from imports bought with 
strong sterling, more pronounced 
growth had been expected in 
motor retail. Tbe engineering 
dispute dearly hit manufactur- 
ing, coupled with depressed com- 
ponent ; sales to German car- 
makers, stably. Ford, -which cut 
orders to equip its larger models. 
The dividend cut will raise a 
few hackles, but resource con- 
servation looks justified since 
borrowings are now standing at 
perhaps .£36m». against share- 
holders’ funds of £48m, interest 
charges this year are likely to 
be - substantially higher so pre- 
tax profits could be contained at 
around £6ul. On that basis, the 
prospective fully-taxed p/e is 
around 5: which with a historic 
14 per cent yield, recognises 
many pi the- immediate prob- 
lems. ^ 


Republic National Bank of NewHbiic 



Asfcsidiaiyof REPUBLIC NEWY0BK CORPORMUHI 


Consolidated Statement of Condition 


Ksncti 31,1980 

ASSETS LIABILITIES AND STOCKHOLDER’S EQUITY 

Cash and demand accounte $ 340,564,985 Deposits $3,305,597,412 

Interest bearing deposits wifli banks ... 1,504^32,074 Short term borrowings 351,458]920 

precious metals..... 6,133*698 Acceptances outstanding 25l!72^ist 

Investment securities 350,773,120 Accrued interest payable.... 1538S?*197 

Federal funds sold and sectsifes Due to factored c&ents 16^267,272 

purchased under agreements foreseS.. 207,000000 Other itabiBties 77,209,321 

Loans, net of unearned Broome. 2£03£82*494 

Allowance for possible loan losses... (4L57§gM> 

Loans(neO 2 &B 2 AQ 6 J 501 STOCKHOLDER’S EQUITY 

Customers’ liability under acceptances ■. 248,151,572 Common stock , 100,000,000 

Bank premises and equipment ........ 31,871,991 Surplus. 100.000,000 

■ Accrued- interest receivable...... ...... 99,918,728 Undivided profits ...... . 1 12,465.942 

Otherassets. 163,135,526 Total stockholder’s equity ........... 312.-465.942 

S5g14£88,19S $5,214,388,195 

LoSsrs of credit outstanding $ 276,809,986 

At March 31, i960 the portion of flw Investments in precious metals not hedged by forward sales was $1,9 mUGon. 


REPUBLIC NEW YORK CORPORATION 
SUMMARY OF RESULTS 


Three Months Ended 
March 31 


Ne4 income 

Eamings per common share (after dividends on preferred stock): 

Income before securities gains (losses). 

Net income 

Dividends declared 


1980 

$19,132,746 

15,246^254 

$£50 

4.32 

.63 


1979 

$7,151,897 

6,709,389 

$1.85 

1.72 

.50 


fifih fimm at Street Maw Ybric. New \tafc 10018 (9) offices Si Mmftaflen, Bmofcfyn, Qosen^&SafidkCkiimU 

Member Federal Reserve SptemMetnbar Federal Depart Insurance Corporation 


AsuIatfaiyofTRADEDEVELOPlIBrrBJlMCHOLOM&SJLLmtarfxug 
Britt Bogota, Boons Jtteft Caracas, Cayman Mutt OtenkRanktaMU^ 
Nawl&b fteana Cfljr, Pefy Ho da Jaaai%-Ssi&ma Sao Raufai Tteya 




Gosforth Ind. HIdgs. progress 


Gosforfi^ tndustiial Holdings, 
the sh^V.r^tirinft’. engineering, 
construction and insarance group 
formed fron) - the hoff nationalised 
interests ^ofi/'Swah. Hunter, 
reports a het' profit for 1979 for 
£783,000, 

The siaplhs^^ehidM. a 'Bhire 
of assoctete^V^raQs '^'losses - 
: of • £347,900 -iavestmeht 
income a^;net s^rtwest . receiv-. 

Indudi^feh^p trading profit 
and share;. af >associatas’. profits 
less losses -.for-lhe- second half . 
of 1978 after tax^ ^lenet surplus 
for the 18 mozHhs to end-1979 
was £1.26m. .. - - - - 


. An extraordinary' credit of 
£0.S8m, comprising tbe net profit 
from the sale of the group’s hold- 
ing in Common Brothers and -the 
net balance of agreed compen- 
sation from the Government in 
respect of the holding in - John 
G. Kincaid and Company lifts the 
18 months' surplus to £2.14m. - 
A dividend of 2p is proposed 
making, with the special dividend 
pdid. in .October last year, a net 
total of 4p. 

■ The. figures do not include the 
results of Smiths Ship Repairers 
North Shields. This company’s net 
loss of £821,000 for. 18 months 
has been charged against the 


M. £ ft; ffightHigafe & Co. United 


77/28 Lovat Lane London EC3R 8EB, 


Telephoned 01-621 1212 


1979-80 

.High.low ... - Company 

‘ Gross 

"-Prlco Change Div (p) 

Yield 

% 

P/E 

99 80. •Airsprunfl 

•61xd 

+2 

B.2. 

11.0 

3.8t 

. 50 26 Amutege and Rhodee..T 

"28 s - 

-2 

• 3".8 ■■■ 

13.B 

I.Bt 

.275 IK Bardon Hill 

272 

— 

1i8 

5.0 

. 8.1 f 

100 80 County Cara 10.7% PI. 

8Q 

— 

153 

19.1 ‘ 


101 63. Deborah Ord. ...: 

96 

- —2 


5.2. 

10.5 

110 88 Frank Horeell 

Ml 

,+1 . 

■7.9 

7.1 


129 98 Frederick Parker 

101 

— 

12.8 

1Z.7 

4.Sf 

156 102 George Blair 

107 

— 

.18.5 

15.4 . 

. . —+. , 

70 45 Jackson Group 

68 

— 

5.2 

7.6 

4.0t 

153 113 James Bur rough ......... 

111 

-2 

7.2 

6:5 

9.7 

300 "242 “Robert Jenkins 

282 

+2 ‘ 

■31.3 

11.1 

9.0t 

232 175 .Tor day 

221 

+1 -• 

14J 

6*5 

5.8t 

34 II 1 ! TwinJock Ord 

16 

— 

0.8 

5.2 

3.0) 

80 70 Twinlock 12% ULS 

77 

-1 

■12.0 

15.6 

— 

56 23^ Unilock Holdlnga 

48 

-1 

2.8 

5A 

IQJi 

SO .; 47. -Unilock . Holdings New 7 

; 47 • 


' ' 

— 

■tost- 

. -99: _4*> Weiw AtoxaiKier 

ftt 

-2- 

AA * . 

4-6 - 


; 190.138] W.-1S. ....--f.s 

= 190 

- .■+3- •: 

12,1. 

6.4 . 

3i1 1 


j*7 jj v :I-t Accounts prepe rad under praviaipne. 


of S$AP 15.- 


.r- 


E.F0GARTY&C0.LTD 


Yeiarijo.3lst December 


1979 

^000 : 

29,131 . 

2^04 

612 

1,592 

81 

■- 402- 


1978 

£'000 


Sales 

Profit before tax 
Taxation — ; ■ 

Profit after-tax _ - 
Preference Dividend 
Qrdmary Oividend v . 

Total dividend per 
ordinary share . . .4.01947p 
Earnings per 

ordinary share 15.1p 

Net assets per 

. ordinary share 


23,115 


-2,705 
V 534 
2,171 
- 81 
- T99 

1.98761 p* 

20.9p* 

91p* 


►Arijifsted for September 1979 Scrip issue 


Profits decrease largely due to exceptional 
fail in world feather prices and disappointing 
Christmas safes. 

Benefits from Walker & Clark acquisition and 
Group's continuing investment programme 
will be felt in the second half of 1980. 

Prospects 


are unlikely to be less than 1 979. Board J«ew 
longer term future with cautious optimism. 



= Manufacturers of continental quilts, 
pillows, bath and scatter rugs, soft 
*-jr /5 furnish fngs, processors of feather, 
down and man-made fibre fillings. 


provision of £3J24in set up to 
meet its ship repairing losses 
under tbe scheme of reconstruc- 
tion. 

George Ewer 
requests 
suspension 

Shares of George Ewer, the 
motor coach operator, were 
suspended yesterday hut this 
does- not herald a bid -from the 
company’s largest shareholder, 
the. Sunderland-based T. Cowie. 

A - further announcement is 
Ifkfily -i? -the next few days, said 
Mr. Henry 'Ewer, the chairman 
and managing director of Ewer. 
He declined, to add anything to 
yesterday's brief statement on 
the requested suspension. 

At the share suspension price 
of 491p, Ewer is capitalised af 
over £8.5m. 

“It’s not us," said Mr. Andrew 
Cowie, a director of Cowie, Hie 
motor dealing and credit finance 
company, when asked about pos- 
sible bid intentions. Cowie has 
29.996 per cent of Ewer's shares, 
a shade below the level at which 
a formal offer is required under 
the Takeover Code. 

" This is still an investment 
and likely to stay that way," ha 
added. •-.Ewer’s .pre-tax profits 
totalled £lfi6m‘. in the' year to 
September . 30, • 1979, against 
£lfi8m. in .the -previous nine 
months’ trading period. • 

T. G. Hawker 
deficiency 

it is doubtful whether 
T. G. Hawker, the Somerset meat 
company ' which crashed last 
December with gross_ debits of 
£7.5m, ever traded profitably 
during its three-year life, Mr. 
Denis Clackett, the official re- 
ceiver. told a creditors’ meeting 
in Bristol yesterday. _ 

His examination of the com- 
pany's affairs so far showed a 
trading history of money being 
b orrowed - O.rv a -yasUscal e_and of 
income being used to pay old 
debts. All capital had been 
raised- - through discounting in- 
voices,., while the_comfi_3ny ...had. 
never had vribugh Tefal free" 
market capital. 

In reply to ^further questions, 
Mr. Clackett said the gross profit 
seemed to have run at well under 
10. per .cent,, which made it un- 
likely there was ever a net profit 
The company, which, is being 
wound up under a High Court 
order issued on March 17, is also 
the subject, of police investiga- 
tions, following .a , complaint of 
substantial ;a&0]TOtin£ irregular!-: 
ties. . i L -'' 

Mr. Clackett stressed his in- 
vestigations were st?H at an early 
stage.- hut preliminary estimates 
suggested- .the -.disfiosal of -assets 
would still leave the debenture 
holder with a defldency of just 
over £2m on a debt of £4.7m. 

In the circumstances, repre- 
sentatives from among 200 un- 
secured creditors attending the 
meeting with*ew^’ a proposal to_ 
appoint their own liquidator, and 
left it in the hands of the official 
receiver. 

Thomson T-Iine 

After reducing its losses m the. 
first six months, TfaemsoirT-Line 
Caravans dropped -behind' jh tbe 
second half, wife losses leaping 
from £28,435 to £249067. This 
resulted in a pre-fax loss of 
£271,830 against £148^52 for 1979 

as a whole. : " 

There was a tax -credit of 
£67,032 (£404)28) and an extra- 
ordinary credit: .of £175,893 
(£3,6S0). The loss attributable 
was down from £104,544 to 
£28.905. Loss per 25p share IS- 
12.60p (6.4Sp). The final divi- 
dend is raised from 1.7p-to 1.75p 
net for a total of 3fip (3.35p). 
Bardaskin Investments has 
waived its dividend rights <o& 
LfiOOJOQ shares, - — ~ — • • 


.McriraisvonRoymeJswaete 




of the Euromarket. 


since their Time 
evelopment 



- The :World of finance Is geffing 
.• ^more complex by the day with float* 
ing cuirencies, new debt instru- 
ments and an increasing demand 
for Ditemathmal funding being only 
some of the newer developments 
calling for ever greater professional 
banking expertise. 

• With Bay^ischeLandesbank as your 
banker, you can rest assured thatyou 1 )! 

get all Jhe necessary finandal experi- 

- : - - - en^yotiTTheedand mdre-youlthave 

a partner who combines personal 
friendliness, typical for Bavarians, with 
professional drive. 

As one of the largest “universal 
banks" in West Germany, bankers to 
tireSiateof Bavaria, and.witha balance 
sheet total in excess of DM 75 billion, 
you’ll know that we have the financial 
capacity whatever the size of your pro- 
ject Ouri^inancingabilityfbrDM loans 
is strengthened byourauthorityto issue 
.own bearerbonds. in addition, 
we teve the management 
capacity to put together worid- 
widesyndicafea ftr Euromarket 
lendings be ft fw shortterm trade financ- 



ing or medium and longterm capital iiv 
vestments, our subsidiary, Bayerische 
Landes bank International SA, Bayem- 
lux for short, and our full-service branch 
in London are at your service. As in 
Munich, in Luxembourg and London too 
you’ll find the same high professional 
standards seasoned with Bavarian 
friendliness and fiiai this rare combina- 
tion isapprecialed byademandingdierv 
tele is best reflected in the feet that 
Bayemlux’s balance sheet total increas- 
ed from almost DM 8 billion to dose to 
DM7 billion during the last finandalyear 
ending September 30,1979. 

. When you are looking for a partner in 
the Euromarket you can’t do better than 
Bayerische Landesbank. 

Bayerische Landesbank International S A 
25, Bd. Royal, RaBox602,Luxembouig 
Telephone: 475911-1, Telex: 1246 bayer iu 

Bayerische Landesbank . . 
Grrozentrale, London Branch 
99Bishopsgato 
London EC2M3XD 
TeL* 6386711, Telex: 886437 



Girozentrale 

Cartral Offices BriennerSteassa 2a 8000 MOnchen i,T&i (89) 2171-1. Branch: London.TfeL- 63Bgm SgffolPBasgbffo 
Landesbank IntemationaJ SLA, Luxan*ourg,M:475911-i Ftepresertative OffoestTonjnla'feL 
663161; Johannesburg, TaL‘ 8381613; NewTbjk, Tel.- 8»0670 (9). Affiliates: Deutsch-Skan^n^ 
TeL*20471;Aasn-fMk-BankAG, Hanibuig,M: 322891; Asten^^< MKctentRrance Umfied,Har« tong,TbL556324L 
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MFI will miss forec 
—shares fall by lOp 


BY ALAN FRIEDMAN 


MFI Fa mi tare will not ■ meet 
meet its pre-tax profit forecast 
of £18m for the year to May 31. 
Mr. Arthur Southon, the chair- 
man, said yesterday that - the 
revised forecast indicated profits 
around £16.7m. a figure 7i per 
cent lower. 

The original forecast was 
made last October at the time 
of a placing of 33m family-held 
shares. Mr. Southon said the 
revision was necessary because 
of difficulties in the last quarter. 
News of the change sent MFT's 
shares down lOp to 62p yester- 
day. 

The revised forecast is con- 
tained in a formal offer docu- 
ment related to MFI's £30 m 
agreed hid for Status Discount. 
II conies as Status is recom- 
mending to its shareholders that 
they accept a one-for-one 
ordinary share offer. The change 
in earnings prospects do not 
affect the merger plans. 

Mr. Southon said that the 
lower forecast was “ a hiccough 
this year because of general 
economic circumstances." He 
said that he regretted making 
the earlier forecast. 

“It was increased competition 
in the lower price ranges that 


hit us. Margins have been fall- 
ing In this area," he said. 

In his letter to shareholders, 
Mr. Edwin Healey, chairman of 
Status, said that paminga of his 
company would show a decline 
in the first half, against the same 
period last' year. 

He said yesterday' that the 
Office of Fair Trading would be 
considering the mipfications of 
the MFI-Status deal and that he 
had had discussions with - the 
OFT. But he did not feel that 
the combined market share of 
MFI and Status’ 135 stores in the 
North, South-east and .Scotland 
would cause a problem. 

“Our share of the UK retail 
furniture market comes to about 
5.6 per cent total," he said. MFI 
and' Status are both heavily 
involved in kitchen and hedroom 
furniture, an area linked partly 
to hte DIY sector. 

Of the combined group's total 
net borrowings of film, Mr. 
Southon said that £3. 5m arose 
from a deal between Status and 
the privately-owned Humber 
Kitchens group. In the year to 
November 1979, Status leased 
plant and machinery costing 
£3. 5m to Humber on commercial 
terms to enable it to increase its 


production capacity to . -meet 
requirements from. MFI and 
Status. 

Status and - MFI together 
account for about 95 per cent of 
the turnover of Humber Kit- 
chens. After tihe merger, some 
40 per cent of MFTs new turn- 
over will stem from Humber 
products. 

The chairman commented 
yesterday that MFI had- no inten- 
tions of acquiring Humber and 
that there were no plans for 
another such leasing agreement. 
“Bath MFI and ■ Status- .have 
benefited from increased produc- 
tion at Humber" he said. 

The chairman of Humber, Mr. 
Malcolm Healey, is the brother of 
Mr. Edwin Healey, chairman of 
Status Discount. Mr. - Edwin 
Healey continues to have an 
indirect -beneficial interest in 
Humber through a Channel 
Island trust arrangement 

In ' the 1980-81 period, Mr. 
Southon said that MFI plans to 
open 20 new branches in the 
UK. 

Shareholders will be asked to 
approve the agreed bid at an 
extraordinary general meeting of 
Status Discount, scheduled for 
May- 12 in Sheffield. - 


Inchcape acquires 
Assam Inv. with 
£6.9m agreed bid 


Hoflhung again spurns Philp 


S. HOFFNUNG has again urged 
rejection of the £17.5m cash offer 
from Burns Phiip in its last let- 
ter to shareholders before the 
80p per share offer closes next 
Tuesday. 

At the same time, the bidding 
Australian conglomerate an- 
nounced that it had acquired a 
furnther 680,000 Hoffnung shares 
in the market at the offer price. 
With earlier purchases and 
acceptances this means that 
Philp can now count on around 
2S per cent of the equity. 

Although the defence makes 
□o profit forecast for the current 
year to March 31, 1981, the out- 
look for the loss-making G and 
AI Power subsidiary, the only 
material UK operation, is said 
to be •* brighter " and its order 
book now stands at about £3m 
against £1.9m at the end of 
February. 

Moves .to shorten extremely 
long lines of management com- 
munications from London have 
been made that much easier by 
the advice that the group 
“would not incur any material 


exit tax charge on the change 
of domicile *' to Australia. 

Moreover it has been decided 
that “ immediately the offer 
lapses" the group chairman 
should be an Australian resident 
and Mr. John Studdy, a profes- 
sional manager with a wide 
portfolio of Australian company 
directorships, will be appointed 
to head the board. Mr. L r H. L. 
Cohen will become deputy chair 
man, resident in London. 


comment 


Advice that a vital change of 
Hoffnnn^s domicile can he made 
without a punitive lax liability is 
clearly important but the suc- 
cess of urns Philp’s-top offer of 
88p per share rests on the domin- 
ant institutional shareholders’- 
view of the speed of the 
defenders* recovery. G & M is 
looking better than it had been 
but it clearly does not fit with 
an essentially Australian group 
and more upheavals are probably 
inevitable. Yet the wholesaling 
heamorrbage has now been 


staunched and retail hardware 
margins (upset by Bthe inclusion 
of EWP's turnoverf are set to 
improve, ut the chances of third 
party intervention, which would 
allow Philp to come back with a 
higher bid, are diminishing 
quickly and it seems most un- 
likely likely that Hoffnung share- 
holders will see asset value of 
125p per share. The Australians 
have so far been successful in 
attracting large lines of equity 
at the offer price but this 
source . now looks to have 
been almost entirely tapped and 
the outcome could be very close 
indeed. Hoffnung shares were 
74p before the bid so the down- 
side should Burns Philp with- 
draw is not too deep, and it seems 
that several uncommitted institu- 
tions will be deciding to back 
Hoffnung. Rejection is a gamble 
an the heralded, trading upturn 
but the. risk should be worth 
taking particularly as the relative 
rate of - exchange may move 
further in favour of Australian 
dollar earnings. 


Inchcape, the international trad- 
ing group, has made a successful 
bid for Assam Investments which 
operates tea plantations in India. 

Yesterday, Inchcape mounted a 
£6.92m agreed bid for Assam 
and shortly afterwards - an- 
nounced that it had increased its 
holding through marekt pur- 
chases to 5459 per cent As a 
result othe offer has already, 
gone unconditional. 

Inchcape already held 38,72 
per cent of Assa mprior to the 
bid and its connections with the 
team group have been dose for 
some time. One of Inchcape’s 
subsidiaries, Duncan Macneili, 
acts as secretaries for Assam. 

The offer now being made is 
150p-in cash for each ordinary 
share and 65p in. cash for each 
preference share. The price 
compares with a market price of 
USp prior to the announcement 
and 148p at yesterday’s closing. 

It is being recommended by 
Assam’s advisers, J. Henry 
Schroder Wagg and the indepen- 
dent directors. Baring Brothers 
is acting for Inchcape. 

Assam’s latest accounts cover 
the 18 month period to the end 
of last June and were published 
in January. The yshowe da drop 
in pre-tax profits from £3.Tlm 
for the previous 12-montlr period 
to £1.39m. The directors attri- 
buted the downturn to unusually 
severe droughts, during the 
period and the declining trend in 
tea markets seen since th eend 
of 1977. 


in Minet Holdings, the UK insur- 
ance broker with large Lloyd's 
of London interests. 

Corro on has added 6.5 per cent 
of Minet’s' shares to its existing 
holding of 13.5 per cent paying 
around' £1 per share for its stake. 

Minet’s shares rose 2p to 97p, 
yesterday after reaching 105p at 
.one stage. 


wares estates/ 

ROWLF 

In accordance with the agree- 
ment - dated - July 12, J.9GJ7 
between Dares Estates, arid 
Rowlf, 324,394 Dares ordixuuiy 
shares have been issued to Rowfif 
as the final instalment of the 
consideration provided in that 
agreement linked to profits in 
the development .of land . at 
March wood, Hampshire. 

Rowlf is . a .subsidiary of St 
Pauls Holdings Anstalt in which 
Mr. P. D. Jackson has an in 
and the company has 
notified accordingly. 


LONDON AND 
LIVERPOOL 

Shareholders of London and 
Liverpool Trust have given per- 
mission for the acquisition of 
Regent Autocar, the motor 
engineers and agents, on terms 
which will increase LLTs issued 
capital by over SO per cent 
Of the 2.77m shares to be 
issued for Regent, lm are to be 
placed in the market at 29p. 
Arrangements for the placing 
have now been made and par- 
ticulars will be published on 
Monday by Roy James and Co., 
brokers to the issue. LLTs 
shares were suspended in early 
March at 30p. 


MITCHELL SOMERS 
JOHN FARBON 
Mitchell Somers has agreed to 
purchase certain assets, from 
John Farbon and Co., a company 
.in which Mr. John E. Fa/bon 
-and his wife own 92 per cent 
John Farbon assembles and 
factors a wide range of house- 
hold goods to mini order com- 
panies and has the Sole, agency 
to. import a similar range of 
goods from Denmark. 

The total consideration, to be 
satisfied in cash, will -amount to 
a sum equal to 50 per cent of 
the audited pre-tax profits of a 
new subsidiary company — Lan- 
Bar Earbon, comprising the 
the assets to be acquired from 
John Farbon and Co., for the 
three financial periods commenc- 
ing May 9, 1960. 

The initial payment will not 
exceed £250,000 and will be equal 
to the value of the tangible 
assets to be acquired plus 
£100.000 for goodwill. The pro- 
fits attributable to these assets 
in the year to April 30, 1979 were 
£112,756. 



BY PAUL CHEESBUGHT 


CORROON/MEVET , 

Corroon and Black of the 'U-S., 
the world's eighth largest insur- 
ance broker .has completed its 
purchase of a 20 per cent stake 


WARREN 
PLANTATION 
Warren Plantation Holdings 
announce that on April 11, 1980, 
SA SIFEF NV became interested 
in 594,000 (7.08 per cent) of its 
shares. 


And now fur 


the good news. 


This year the Chancellor announced some 
changes which could help the self-employed make 
better provision for their retirement £1 addition to a 
bigger pension and larger tax-free cash sum, it means 
more tax saving NOW. 

First fhe Chancellor is abolishing the money 
limits on contributions. Secondly, he’s raising to 17%% 
the percentage of qualifying earnings that can be 
contributed with full tax relief. Also, starting with 
1974/5, unused relief can be carried forward for a 
maximum of six years. So it may not be too late to 
make a special contribution! 

This makes 1980 the year to review your 
pension plans. But getting the mgnrimnm benefit from 
these changes means choosing the right company, and 
that means NPL 

Why NPI? 

Because,' quite simply, 

NPI has demonstrated itself to be 
one of the best and most 


consistent performers for the self-employed. 

The independent financial publication, planned 
Savings, has shown NPFs average performance over 
the past seven years to be within 5% of the best 
results achieved and 40% better than the average 
for all the companies surveyed. 

If you are interested in finding out more 
about an NPI Self-Employed Retirement Plan write for a 
free booklet to L T. Morg an, NATIONAL 
PROVIDENT INSTITUTION, 48 Qracechurch 
Street, London EC3. 




CONSOLIDATED GOLD FIELDS 
[yesterday moved to consolidate 
-its leading position among inter- 
national beach sands' producers 
’ by. announcing' a $l7£m (£7.8m) 
investment in a mining lease and 
plant at .Green .(Cove Springs, 
Florida. 


The investment is being made 
by Associated Minerals ConsoU- 
.date (AMC); already dominant 
in the Australian beach sands 
industry. AMC, w hich is 62 per 
cent owned by Consolidated Gold 
Fields Australia, Is financing the 
investment with its second rights 
issue in a year. 

.The' issue, which is ronounce- 
able, seeks to raise A$21m 
(£L0.3m) through a one-for-two 
offer at A$2.00 (98p) a share,' 
payable in two instalments on 
June 20 and December 12,' each 
of ASLOG. 

' The par value of the shares is 
50 cents and their market Value 
at the dose of trading in Sydney 
yesterday was A$2.60. The shares 
are rarely traded in London.' 

The. Florida, property,, owned 
by Titanium. Enterprises, a. joint 
venture of ' Union Camp and 
American Cyananud, - was 
optioned by AMC in February. 
The option was due to expire at 
the end of this month. The mine' 
and plant have been on care-and- 
maintenance since 1978.- ' 

AMC is spending over 

four years to buy the mine, its 
equipment and separation plants 
and a further 86.0m on modifier 
tions and working capital. Re- 
serves "are of sufficiently high 
grade to allow, profitable opera' 
tion for at least 16 years,” Gold 
Fields said. 

Production would be at ah 
average yearly rate of 25,000 
tonnes of rutile, 25;OO0 tonnes of - 
zircon and 50,000 tonnes of 
ilmeuite. 

These minerals are tie feed' ' 
stock for titanium pigments and 
metal But the largest part of 
tiie titanium market — about 90 
per cent — is the pigments de- . 
mand .of the paint, ceramics and 
paper industries. Gold Fields is 
thus establishing a presence 
within the biggest consumer 
market in the world. 


. Demand Jor beach sands moves 
with the international economic 
cycle. During T978~ and 1979 
fthere^. was * improvement id ' both 
demand and 'prices and- this has 
been reflected in AMCs figures. 
In . the half year ' %>'■ December 
.there was an - after-tax ' profit of 
A£760,000 compared with: a loss 
QfA$290,000 ;uL..-thc--gaate--3978 
period of A$290,000- •' *: 

Despite the "possIbMtiy of re* 
stritmed pigments- demand over 
the ' next t few months,- tiiis 
improvement might --make the pRl 

- of another rights Issue easier for 

- AMC;- shareholders --to'. swaftowL 

. They have received. no^ dividends . 
once the 7 1976-77. year ‘and/ at’ 

' this: time last year, were offered-* 
one-for-two rights Sssufe'At ASL20 
. a share to raise A$8.47m_ . * : 

- That .first rights' 'issue-, entitled 
'shareholders of &e - new Charts 
to 75 per cent of any dividend 
.'for 1979-80. -This dividend has- 
bepn forecast by AMC,, at --7.5 
■ cents a -share. - ' ' "/. 

'■ The lates rights issue is work- 
ing on the same basis. The new 
/ shares will rank for 75 per . cent 
of any dividend in the 1980-81 
' year sad thereafter will be equal 
to- aR other issued shares. 

CGFA is mazMng its 1 confi- 
! deuce in the future of the indus- 
try by taking up its entitlement 
and -underwriting. the issue. Cer- 
tainly AMC has. not been, afraid, 
■to increase potential - capacity 
.even while' the demand " was 1 
ebbing. j 

• At a group levbl, T 4e - Florida, 
acquisition' fits' into f the GoId : 
Fields strategy of expansion in 
the industrialised - - world, as 
apposed to developing countries. 
And in this connection it 7 is 
likely to benefit from" the higher - 
demand for titanium metal, as 
'tiie aviation- and defence influs- * 
tries raise .production. 


.^-Lini'ffcohBes ia- yea^ is be 
. installed. - 


The Tftfto-Zirw: . .group's 

: South -Africa^" copper-pr&dueiw 

PWaboia.1rp«^lng-a' first- qua? 
lerir «rofaadr=for .1980 -tff-25 
/cesag-Oa.ftp). - -This compares 
with 20 cents -for tite &it three 
-attrfttlaE. 3fl79 -and ;the 'subse- 
quent .quarterly payments -of 
22J_ tents, cents r -aad 50 
eentSr „ respectively, - which 
brought the 1979 total to 125 
cents against 70 cents for'ifl7g. 
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Fafcon 'boosts 
its 


.fit 1 

4 ••• 
^-■'1 

1 


ROUND-UP 


. ; Anstraiia’s base jnetai mining 
group EZ Industries intends 'to 
spend ,A$160m (£7S.5m) to bring 
to production its lead-zinc pros- 
pect at Cobar in. .New. : South 
Wales. - Proven ore ' reserves 
amount, to 27m. tonnes .and ' a 
treatment plant with a capacity 


ZQJBABWE^S : major gold pro- 
ducer, Fatten Mines, has trebled 
profits in the past' half year to 
Z$3.99tri (£2.76m) rbawtre to a 
^particularly:., Jmoyairf March 
quarter. The latest earnings com- 
pare with;- Z$333m for the pre- 
vious fuH ycax to September 30 
Aa-witt the South African gold 

- producers, - . Falcon is * taking 
advantage qj^the bullion 

;j>ricfcs.1n.:mme'a- greater proper- 
Vtion-of thelowexgradeore. Thus 

• - ; production - ' some 

- L600 oz in ifae past half year to 
2A?6febz'„: 

. Falcon juedfets; tfiat -wl Ih a new 
pay .limit of . $500 'per !oz having 
' been set for; tihe remainder of; the 

• year its -gold, "recovery wf Urebn* 

■ tinue to -decline with the working 
Of; lower ,'^ades; v Costs are 
esTtecfed . to t increase - "jslgaifl- 
cantly ■” • in. tiie. current half -year, 
reflecting- the - L pay -' increase 

. awarded to ^the lower paid. black 
< miners.. ; 

Fhlcon's 40 per : -(»ht^owiied 
Olympus Consolidated made a 
profit: of.. 252.4m in. the.-: eight 
months- to February 29 and' pud 

■ a dividend of ZS528.000 to Falcon. 

"Stokes which occurred at the 
Dalny and Venice, mines-/ just 
-after . the: \ general election jm 
February, w ere short-lived and 
cansed little' loss of production. 

, Falcon ^ recently. lifted its in- 
terim ' dividend - to - ISO cents 
: ciQ8p) . 
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General Mining Group 




COAL MINING COMPANIES* REPORTS FOR THE QUARTTR 
ENDED 31 MARCH 1980 i - 

(Both companies are incorporated in the Republic of.SbUth Africa); ''' . • 

(All figures are subject to audit) ‘ i’ ’ ; fi..: U_ 

Shareholders are reminded that' quarterly mote are not necessarily indicative of the results 
which may be expected over a fuil-yeaft - . 


TRANS-NATAL COAL CORPORATION LIMITED 


Tons sold C00O) J... 


GROUP INCOME 

Net income from mining and allied 

activities 

Deduct: Interest of ioint venturers ...... 


Add: Financing and sundries ... 


Deduct: Taxation i 

Outside shareholders interest 


Quarter ended ' 
31L80 31.1279;- 

Comparative 
quarter. 
previous year 
31379 , 

9 months 

. -W "' 

.31330- 

6^20 , 

4392 • 

•; 4 two .. . 

v)?323 _]<■[ 

R(OOO) / 

R(«J0) 

R(OOO) 

R{000). 

13375 
•' L?84- 

12,539 
1334- ' 

‘11320- 
‘ 739 

‘39J90. 
6,126 ■: 

11391 
- 283 

10305 

•/ 13)- 

iojbK 

- ' . V.48T "• 

33.464 . : - 

s . 703 

11374 .. 

' 3JMJ 
‘ 1370 

10736 
2,452 • 

. 1257 

10.100 
- Z654 
' 135^ : 

3^1 67 ' • 

- mu ;: 

3.964 


NET GROUP INCOME 

CAPITAL EXPENDITURE 


7.463 


7ff& 


6.189 


2i,792 


1JH1 


3,995 


-4765 :: U870^. : 


Note: Certain figures have been regrouped for clarity ami comparison -purposes;' 
On behalf of the Boanl ** - 

G. CLARK » 

S. P. ELLIS i 


Directors 


THE CLYDESDALE (TRANSVAAL) CO LLERJE5 LIMITED 

Comparative 
quarter , 
previous year. 
31JJ9 

Ton* sold i*000) 


Quarter ended 
3IJJB0 31.127? 

L493 1J05 


IJ073 


9 months, 

'■ to' 

•• ■4&ri 


INCOME 

Net income from mining and allied 

activities 

Add: Other income ™ 


R(000) - ■ R(000) 


R(0pD).. R{000) 


'Deduct: Taxation 

NET INCOME AFTER TAXATION ... 
CAPITAL EXPENDITURE AND LOANS 


On behalf of the Board 
D. GORDON , 

G. CLARK } D,Pie »" 


Z099 ' 

. 1770 . 

1.889 

246 

292 

:222 

2345 - 

2fl61 - 

•- ' 2,1)1 

812 

583 

r: . : 63l 

IS33 - 

1479 

• 1-480 

412 

674‘ 

^>,438 


5A94- 


6,529 

2*160; 


4369 


(306) 


-Secretaries: 

General Mining and Finance Corporation Limited 

6 HoHard Street, Johannesburg 

24th April. 1980 


London Offices.". 
Princeur- House ” 

95 Gresham Street- 
. London EC2V7EN 
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NORTH AMERICAN NEWS 


Exxon doubles earnings 
to set U.S. record 


BY DAVID LASCELLES IN NEW YORK- 


i! 


:,V JSXXON.. the world’s largest 

* ‘cbnjpany, yesterday, smashed all 
' ^ ^reviuus VS earning? records 
,.-j ; - by reporting profits of $L92bn 

: ^or the first quarte of 1980. This 
. - j far exceeded the $1.4bn earned 
by American Telephone -aDd- 
-Telegraph," traditionally the 
- U.S.'s- largest company. : ■ • ■ * 
'y Exxon's results were more 
iYk: than double its earnings in the 
* same period last year, and with 
spectacular .results from Shell 
Oil and Occidental Petroleum 
‘'yesterday, they., confirmed 
expectations that', oil earnings 
s. would . ease off somewhat 
>r .because of the recent softening 
^af.-oil prices. 

Exxon’s . profits of $1.92bn 
• ■ fwere equivalent to' $4.40 a share, 

• - and compared with $9 55m or 
■ JS2.16 in the same period last 
'iyear.- Revenues also.soared from 

: ,$18.8bn to $27,6bn. ■ 

. y. A ' large part of the 
'unexpectedly sharp gain over 
- .•••‘fist year, 30 per cent, came from 
■- '-the recent strength of the dol- 


lar,-’ -Exxon Said, adding that 
voltatility could easily reverse 
these gains. ■- ' * 

Mr. Clifton Garvin, the chair* 
.mam .said that the earnings gain 
had come from many of Exxon’s 
operations: . domestic refining 
and marketing (which showed a 
loss in the previous quarter), 
U.S. and foreign exploration 
and production, and foreign 
refining and marketing. World- 
wide chemical earnings also 
improved, and Exxon earned 
$18m from Reliance Electric, 
which it bought last year. 

Ejpcon also increased its divi- 
dend for the third'time running. 
But Mr. Garsjn warned: “The 
results of any short-time period 
are not necessarily indicative 
of earnings over a full, year/’ 
Shell Oil, the majority-owned 
U.S. affiliate of Royal Dutch 
Shell, reported a 66 per cent 
gain i nearnings, . from 9224m 
or 1.47 a share to $373m' or 
$2.42 a share, citing as a major 
factor the- strong performance 
of its' exploration -and produc- 


tion sector. Chemical earnings 
were also up, 'but profits from 
oxi products were down 
slightly, because of weakening 
sales. The quarter included 
production revenues ' from Bel- 
ridge, the Californian eompahy 
which Shell bought last year 
for $2.65bn. 

Occidental Petroleum more 
than trebled . Its earnings, from 
$82.6m or $1.04 a share to 
3277,9m or $3.62 a share. 
However, this year’s figures 
were inflated by profit of $l20m 
mad ein the silver and gold 
markets in January and 
February. 

Standard Indiana, the sixth 
largest U.S. oil group, increased 
its earnings by 65 per cent, 
from $350m or $2.39 a share, 
to $576m or $3.91. Revenues 
rose from $4.4bn to $6.5bn. 

The gain was attributed to 
persistent strength of Stan- 
dard's foreign oil and world- 
wide chemical and mineral 
operations. 


;;Fafl expected 
? in MacMillan 
; . Bloedel profit, 

^CANADA’S- largest forest f pro- 
„4uets group, MacMillan Bloedel, 
.earned C$44 ,7m or C$2.04 a 
, share in the first quarter against 
,f£$40:7m or C$1.85 a share a 
c-year earlier., on • revenues of 
. :jC$6l9m against C$5 66m. . The 
; iJ9S0 results reflect ..a C$5.9m 
. ^ain from disposal of assets and 
^favourable - pulp and paper and 
•packaging operations. 

“ But earnings for the full year 
^will not match the 1979 level 
of C$1 54.9m or C$7.03 per share. 
Weakness in building materials 
: will continue and packaging 
. markets may moderate later this 
?ar: _. Newspriitf^ : however, 
r Should remain' strong. - 


Overseas operations give 
Union Carbide a boost 


'. . BY OUR NEW YORK STAFF 

UNION CARBIDE., the U.S. 
chemicals group, ' boosted its 
.earnings by hefty 71 per cent 
and increased its margins in the 
first quarter. 

After adjustments for changes 
in accounting- policy net income 
is..up from $l28£m to $219.9m 
meeting the. group’s forecast of 
a 40 per cent increase in earn- 
ings per share. 

The ' Union ■ Carbide per- 
fornance easily outstrips that of 
the other' two U.S. chemical 
majors, Du Pont and Dow, over 
thc.&uartec. ;. Du Pont .reported 
a marginal drop in eantihgs. 


Grcir 


while Dow’s income was up 
30 per cent. . 

Union Carbide is also the only 
chemical group' to '• have 
improved margins. Sales in- 
creased 19 per cent to $2.57bn. 
All sectors contributed to the 
gain with the strongest rise 
coming from chemicals and 
plastics, where turnover was up 
24 per cent 

On a geographical basis, the 
strongest growth came in inter- 
national operations where sales 
improved . 20 per cent, helped 
■by a-26.per cent -rise -in Europe. 
Domestic sales rose 18 per cent 


-jj -r 




FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
t .~ ... ... Posing .prices, on April 23 


. . ion the second Monday of each month. 


• U.S. DOLLAR 
j STRAIGHTS 
: Alcoa of Australia 10 89 
'Ala* HowdBn XW tfa.91 
; J4us iraJ ion Res- .9^ 84 
' lAvco Q/S Cap. IOto 87 
tfianaficral Fin. -Si 87 ... 
IfcECA Grad. Rata 12,86 

ICECA 11** ?0 — 

. Canadian Pacific 9*4 89 
I Carter Hawley 9*« 86 ... 
j.Comalco Inv. E. 10*« 91 
'Continental Grp. 9*» 86 
{Dome Petroleum 10 94 
■ Dominion Bridge UP* 84 


! plB 11% 92 .'. _ 80 

•E/B 10.15 93 100 

tPvortfin 11 V, 87 50 

-.Export Dv. Cpn. 9*-s 84 100 
.-Export. Du. Cpn. 9*4 84 .150 

■ Finland 9 s . 83 nOO 

'GTE Finance. 9V, 83 ... 55 

4GMAC O/S Fin. 11 84 . .100 
GMAC 9*« 86 .. ......... 100 

Gould InL Fin. 9*4 85 50 

ITT Antilles' 9H 89 ..... 75 

KanneCOtl lnt.,9 1 * 86 ... 100 

'.Manitoba 9*2 89 • 75 

Miclielin 10 94 125 

^Nat. Das. Telecm. 9*2 86 '-100. 
•Now. Brunswick 9*4 94 75 

1 Newfoundland. -10 94 .. 

- Norgos Komm. 9 T t 89... 

Norway 9*i 84 

Noua Scoria Pwr. 9*i 89 
Occidental Fin. 10 V, 84 
Pennwalt O/S F 9*4 84 
Papsico. Cap. 9*4 84 ... 
Quebec Hydro 10 99 .. 

Sears Roebuck 9-82 ... 

Statoil 9*» 89 

Sweden Si . 89 

Sweden 94 88 

. $wadan Si '-84 ' 

Urillover NV 94 87 
Warner-Lambert 9 84 


Change on 

Issued Bid Offer day week. Yield 
60 874 884 +04 +1 12L28 

30 69 71 +3 +3 16,28 

30 91*. 9V£ +0V, +3412-22 

- -40 r . 79 81 -IV +3 15.03 

•100 88 V 89V, +04 +4»a 12.10 

100 8 ZV MV +pS.+^ 13.88 
50 91V S 2 >« +0*s + 2 *. 1$,10. 

50 89*. 89Y+-0V +34 11.71 

- SO - 89V 89V — CP. +4V 12J2* . 

..40 . 88 V 88V +04 +3V 12.19 _ 

100 V 88 V 89^-0* +4*122ff.- 

50 814 82*. -OV +2V 12.82- 

30 91*» 32V +0V +2V 12.83 

91V 924 +04 +24 13.-07 
183V 85 - +4V 12.89. 

944 95*. +0V +24 12.39 

91 91V -e +2412^1 - 
92V 924 -04 +24 12.08" 

W*4 8 S*. -04 +34 12.78- 
BE*. 86*4 -04 +24 12.37 
884 884 +04 +34 12.0?- 
954 98 ■ +04 +24 12.^1 
SO*. 914 +04 +24 12.30 ■ 
85*4 864 -04 +04 12/10 
864 874 - 04 +24 12,88 
854 86 *( .+04 +0 12.18 
864 884— 04 +14 11-98 
894 904-+04 +04 113F.-. 
834 834 -‘04 +3*. 1230 
874 88V -04 +24 11.77 _ 
t83 80V -04 +04 12-J2' 

934 934 +04'+3*i 11.81 

86*4 864 +04 + 24 1230 
191 914 0 +04 13.12 

924 92?, -04 +2*4 12.12 

92 924 +04 +3 11-85 

814 82*, +04 +14 12-49 

150. .934 904 +04 +1412- 87 
100 . 874 88 1 . 0 +24H.*>. 

100 .834 894 +04 +5*, 11.82 

2 Q 0 ' ' 894 904 —04 +34 12.13 

100 834 934 +04 +34 H-72 

100 ,874 88 +.04+3411^ 

100 90 .904 +04 +24 12.08 


-SQ - 
'100 
150 
SO 
50 
25 
100 
75 


Aueriago price Amgei^On Jay +04 on week +3 


DEUTSCHE MARK 
STRAIGHTS 

■Australia 84 90 250 

Asian Dav. Sk. 74 89... 700 
Alrican Dav. Bk. 8 87 • 100 
Barclays O'seas 64 83 - 100 

1 T4 87 100 

JFCE 84 95 100 

'Brea |l 8 B7 •. 150 

CECA 7 91 ISO 

Council of Eur. 7*, B9... . 100 

Pa^niBrk 7 1 , 86 100 

'Danmark 84 92 10? 

|sc 74 a “ 226 - 

^ETB 74 89 200 

Finland Rep. ol 8 86... JBO. 
Kobe, City of 74 89-.. 
'Nadar. Gasunie 8 86.. 

Now Zealand 74 87.. 

Ncrgas Komm. 74 91.. 

E orvray 74 85 

KB 74 89 10° 

Psto. City of 84 90 - BO 

(World Bank 74 91 ... . 400 
.World Bank V, 90 ...... 250 


Change on _ 
Issued Bid Offer day w«*k Yield; 

904 914 +04 +04 9.72 
874 884 +04 +3*, 9.22 
984 99 0 +14 8.33 

.88 89 -04 +2 B.B4 

944 954 +14 +24 8.73 
334 944 -04 +24 8.91 
914 914 -04 +24 9.67 
894 804 +14 +24 8.43 
894 9t>4 0 +14 8.86 

944 954 +04 +24 9.01 
944 954 +04 +3 9-00 

944 +04 +34 «-S9— r, 
934 +1 * +34 8.55 
96> d -+fL4 +27, 886 - — 
894 +04 +04 8 »T 
99 “04 +6 " 889 
924 O +24 8.57 
94*4 +14 +24 8.56 
864 974 -04+14 8.21 
-8S7 r 904+04 +34 8.93 
SB4 *9Rf-D4 +24 -9.0B 
814 524 -04 +14 8.92 ' 

934 934 +04 +24 8 £9 


150 

100 

200 

150 

■250 


934 

934 

954 

884 

98 

914 

934 


Svpraga price chiniges!..On day +04 an wwk +24 


BBS®?:. w ' 


; Change ^on. 



Argentina- BV ® -80 

umar 5 89 50 

Australia 34 89 250 

Bergen. City ol 44 9U 40 

BNDE 5 W. 75 

100 
•too 
100 
60 
100 
100 


A_ A8MW Overseas 44 97 ... 

■■ fCajaae.NauTele.'AV 89 

i^lCCCE'M' 90 

qf^Obagen 4V 91 ..vr.i 

a«Jfte*H8 £l1 of Eur - 5 89 - 

34 1 00 

df France 44 89... 100 

>$52» 44 89. 100 

' 4V 91 ; ■ 35 

25 ^ Int.Ame'r. Dav. 4V 89 100 
jJifdfcnd Tele: 5V 90-.... ' 50 
r 'Malaysia 5 89 80 

Nippon Tel. & T. 44 89 100 

. t.Ttonife Bank S 89 . « 

y. Notflas Komm. 44 91... 100 

0KB 34 91 n....- 100 

■0KB 44 91 
■ DKB 6 90 


+91 BIV +14 +34 *80 
t81 91V 0 +24 6^8 

t884 ^ -04 +04 9J23 
t884 89 +1 - +24'.B.T8— 
185V S64+14 +3 ‘Til-.. 
1904 81 -04+Z4 5* • 

t90V 31 ' - 6. +14:5,88 
199 99V -04+1 ..5J5 ... 

1844 854 -04 +44" ,6.3p. ; 
1904 91 V +0V +24 6-ZT - 
t87*4 874 -24 +2- OJH. 

854+04+14-5.95 
.1914 92 +04 +14-5.63 " 
188 .884 +04+3 -5.90 
1894 90 -1 +04 547 
186 86V —04" ~0 "ESI- 

1994 1W -O’, +24 5.51- 
1864 87V -04 +04VE91-. 
191V 92 -0V+14 5^8 
194V S +04 -+A" : 5.74 
186V 87 +OV;f3 - 6.00. 
1814 - B2V -OV +34- ftOS " 
100 1864 8«4 -OV +14 5.04 

100 -fl 004' 101 • 0 +T4 588; 
TOO 186*, 864 +04 +2 7 » -f-M 



Oalo, City ol 44 91 ... 

• Shikoku El. Pwr. 4* 89 100 - 1944 9«4-+0V+% *^2-.' 

■ r C’'3«weaa 44 91- ~/t:60 “ 190 904 —04 +T . £-96 

/oeat-AIpJne '44 88. ... . . 90 - -'1844- 95 0 ■ +34- 6-80- 

' . sVorld Bank 44 & '100' 'WV.' M +04 +3% -5.79 >' 

, . iVorld Bank 44 89 ; — 150 ^ J89 . 894 +04 + A , A® ' , 

Jtforld Bank 44 9T 100 ® ‘+04 +34' 6.13' H 

• 7 ‘ -. Average price changes.., 0*» day 0 on week +24 -- 

- Cfianae on.- - 
Aid Offer day week Yield 
864 874 +14 +3410:12" 

79 . 80- .+0*, +5410^7.. 
874 89V -04. +54 fi-fi/T--. 
86*, ,87V +14 +44 10-2S . 
794 804 +04 +5 ,10167- 


Change on 

1THSJ, SXRAIGHTS- ,; -TesuadVBUt Offer ^tay nwak-YWjli 


y/EN STRAIGHTS 

issued. 

\QGlralia 5.6 86 


. Vustralia 6*2 88 


_ :f8‘71i 89 

... 12 

. ' * : u»Und 5.6 83 ... 


k ^ 'inland 6 .S 89 ... 

10 


V*»co Fh>. T04 66 CSt ' ’& 
ell Canada 104 86 CS 60 
r, Fonciar 104 84 C*.. 30 
; -*V Dev. Cpn. 10 84 C*. 50 
: st. Can. Inv. 10 84 CS 50 


i^T'v 79>, w- 

884, 894 0 +34 13-33 
864 8S4 +04 +04 14.66 
914' 924 +24 +5 12-W 
904 904 +24 +44 13.15 


Hudaoa'Bay-IOV 89 CS ' 6£T 

Quebec 104 86 CS 60 

R. Bk. Canada 10 86 CS AO 

. ; R. Bk .: Canada 10 94 CS 40 

- - -Copenhagen 64 91 EUA 20 

M. Bk. Dnmk. 9 91 EUA S 

SOFTE 84 89 EUA 40 

U. Bk. Nrwy. 9V 90 EUA 18 
Algernons Bk. 8V 84 FI 75 
Ned. Gasunie 84 84 Fl 50 
Ned. Midribs 84 84 Fl 75 

Norway 84 84 H 100 

Norway 84 84 Fl 100 

Philips Lamps 84 84 Fl 75 
Air ftanCB IT 84 FFr - ... 120' 

CECA 144 88 FFr 150 

Euratom 94 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gaz de France 11 84 FFr 150 
IBM France 114 84 FFr • 120 

Renault 94 85 FFr 100 

Saint-Gobain 94 86 FFr 130 
Solvay « Cie 94 87 FFr 125 
Citicorp O/S 13V 90 £ 50 

EIB 114.81 E 25 

Finance for Ind. 13 91 £ 15 

Fin. For ind. 124 89 .£ -30 
Fin. for Ind. 144 88 E 20 
Gen. 'Elec. Co. 124 88 £ 50 

Indonesia 84 91 KD'..- ' 7 
Mitsubishi 74 84 KD ... 10 

. . Norses Kojo. 74 89. KD 12 
Occidental 84 91 KD 7 

- Akzo 9*4 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 94 88 LuxFr....- 500 

EIB 94 88 LuxFr 800 

Volvo 94 87 LuxFr 500 


'■ 88*4' 864 +14 +5413.15 
854 884 +04 +2413.45 
884 884 +14 +24 12-87 
.804 814 +1 +4413.03 
814 93* —04 +24 9.88 
924 94 -04 +14 9.99 
83 84 -04 +0*, 11.27 

964 98 +04 -04 
964 964 +0*. +14 9.19 
964 964 +04 +14 9-7S 
■95 954 +04 +1 " 

96», 954 +04 +14 
-944 954 -0 +04 
95*4 954 0 +04 
1924 334 -04-04 13.15 
t10241034 O +T 13.47 
834 844 +04' —04 
f93 94 +04 +0412.95 

t89 90 +14i-0413J9 

92*, 93*, -04 -04 13.10 
1934 -944 —04 -1 
83 84 -04 “2 14.44 

834 844 +04 -04 13.81 
814 824 +04 “04 14.01 
934 -04 +04 14.77 


934 

874 

924 

884 

•984 

904 

t93 

1894 

t934 


924 +04 +14 14.39 
89- *-04 -04 14-82 
984 0 +0*4 14.81 

914 -04 +0*4 14.39 
934 0 0 9.75 

904 0 + 0*4 10.46 

934 0 0 8.54 

1904 90V 0 0 9.68 

89V 90*4 +04 +34 11.21 
854 864+04 +14 -11.05 
964 974 +04 +14 10 M 
954 964 +04 +34 10.44 
954 364 +04 +34 10.59 


- FLOATING-RATE 
NOTES 


Allied Irish Bk. 54 87... 04 
Banco di Roma Int. 6 87 04 
Bank ol Ireland 54 89... 104 
Sank of Tokyo 54 B9 ... 104 
Barclays- O/S Inv. 5 90 0** 
- Bergen Bk. A/5 6 89 ... 404 
Bque. Indo Suez 5*4 89 04 
Citicorp 0/5 F. 6 94 ... tO*, 

Citicorp O/S F. 83 5*0 

Citicorp O/S F. 84 *0 

C. Itoh B4 B7 04 

Co-operative Bk. B 88... 04 

Credlnnsnlt 54 91 5*04 

CNT 54 86 .... §0*4 

GZB 54 89 *04 

Jugobanks 8 39 04 

Ind. Bank Japan 64 87 04 

LTCB Jap.aji.5V 86 '04 

LTCB Japan 54 89 ...... 04 

Mira, Han. 0/9.54 94,.. *04 
Midland' hHI. Fin; 5 89 04 
Naclonsl Fin. 6*e 88 ... 0*, 

Nat. West. 5*. 94 §04 

Nippon Credit 6*, 86 ... 04 
Nippon Credit 54 87 ... *04 
Royal Bk. Scot. 54 94...S*0* 4 
Soc. C. d Bque. 64 87 0*, 

Soganal 5V 89 504 

StancfaroLCI^rt..5V 90... -OV. 
Sweden B4.Ul *04 

TVO Pwr. 9 91 .'(D-Tocfc) OV 
Williams . & Glyn 54 91 04 
8q. E. d'Alg. 4*4 88 SF 04 


Spread Bid Offer C-dle C.cpn C.yld 


974 87V 2/7 154 15.61 

987, 994 26/4 ' 154 15.89 
984 984 21/5 164 16-39 
974 97425/4 14.56 14.94 
S74 97413/5 144 14.62 
'97 974"29/5‘ 17^,, 17.74 

974 98 11/7 14.69 15.03 
984 994 8/8 
99 994 23/S 

994 99V 30/5 
994 99418/9 
97V 98*4 15/5 
SB 7 , 994 14/6 
994 100 ' 15/10 184 
98 984 1/S W, 

91V 92V 23/5 16 
994 99*, 15/10 184 
974 98413/6 W* 4 
964 97*, 7/6 
984 99430/5 
994 '994 20/6 
88 984 25/7 

98V 
964 


18.81 18.98 
16.06 16.18 
16J94 17.02 

19.44 19.51 
15.06 15.37 

18.44 18.60 
18.17 
14.89 
17.34 
18.87- 
1496 

14.19 14.53 
174 17.28 
15 1509 

14.69 14.95 
994 11/10 184 18.81 
964 12/7 14.44 14.98 


974 98 ; *6/5 14.69 15.03 
99*, 99411/7 194 19-® 
99V 100*, 3/10 20.06 20-06 
97 87413/T-. 14.44 14.85 

992,. 994 ff/9 17*, 17.34 
*974 97», 18/10 184 19.10 
f19*a 97 24/5 15.31 35.83 
994 99414/6 W, 18.82 
t89 854 18/5 6.69 7.49 


CONVERTIBLE 
BONDS 


Cnv. Cmr. Chg. 

date price.. Rid Offer day 


Pram 


TAS-tlfB 105 +1 -10.32 
818.. 914 924 +04 1.62 
40 187 . 384 +0V 33.71 
60S t88V 894 +1V 15-22 
570 984-974 +04 


4J2 
7.05 
0.68 
43^2 
12.64 

1634 
22.76 

604 119V 1204 +3V 15.08 
339 tUMV 1054 +24 0.80 
735 t70 71V +1 4-B1 

198 91 92 +0*« 6-06 

125 t89 91 +0V -8^4 

47S 94V ffiV +04 16.31 


AGA Afrt'bcifap 7V 89... 10 / 79 

Alin pm to 7*, 95 — 2/80 

Alco Int. Fin. 94 94 ... 1/80 

Asahi Optical 7 94 11/79 

Canon 64 94 SfJ9 

Ciba-Geigy O/S F. 4S* 9/79- .675 t70V 72V 0 
Credit Suisse 4V 93 ...10/79 -1325- 91 . 92 +04 

DaiSl Inc. 64 9* 11/79' 1020 324 S3*, 0 

•'. Ensereh Fin. 94 94 7/8030^5 H0041014 +24 

LPC Internatnf. B 89 ... 9/7923.33 193 . 94 +1 
Meidsnsha Elec. 7 94.. .12/79 210_t94V 95V +.1V 
Mitsubishi Cp. .64 84... 10/79 
Nippon Seiko 74 94-...12/79 
Nino Elec. Ind. 6 94 ... 7/79 
? Toshiba Cpn. 7 s , 94 ...10/79 
Union Bk. Switz. 5 89. « 2/80 

Fujitsu 5 84 DM 7/79 

. Karaaf EJbc. A 84 DM... 4/79 7234 BOV 854 +04 B224 

• - Tokyu Ld. Cp. 4 86 DM 4/79 493 7«V 7RV +04 51.16 

Uny Co. 64 85 DM ......11/79 1071 :. 90V 90 7 « -OV 49.47 

* No information available— pretSby a day> Bfipe. 

■ t Only one market maker supplied • price,. 

- Straight Bonds: The yield is the yield to redemption of the 

mid-price; the amount issued 'urin;millhjn* of currency 
' units except for Yen bonds where it is- in billions. 
Change on weak = Change over price a weak earifar. 
Floating Rate Notes; Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C-dte— Date 
next coupon becomes effective, - Spread = Margin above 
six-month offered rate (t three-month: 5 above mean 
• raiel for U.S- dollars. C:cpn=THa current coupon. 
C.yld =>"nie currant yield. 

Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg., day- Change on day. Ctjv. date* 
First dels lor conversion 'mto shares; Cnv. price— 

- ' Nominal amount of t»nd per share expressed in 

• currency of sharB at convireiqn rate fixed at issue. 

■ iPrem" Percentage - premium, of the -■current effective price 
' "of acquiring shares vi* the Mnd otfer the most recent 
d*ttcp~8ff the shares. 

The Financial Times Ltd.. 1980. Reproduction In whole 
pr m pan in any form net perminad without written 
consent. Data supplied by Inter-Bond Services (a sub- 
sidiary of date STREAM International). > 


Swedish 
bank buys 
20% of 
Dillon Read 

By David Lascelles 
DILLON READ, the Wall 
■ Street investment firm, and 

Skandinaviska Enskilda 

Eanken have agreed on 

Dillon Bead receiving a 55m 
capital infusion from the 
Swdish hank in return for 
Scandinavian ~ investment 
banking business. 

■ S kandina viska. Sweden’s 
‘.largest -bank, will buy a 20 
per cent stake in DUlon for 
$5m divided evenly between 
common stoek and sub- 
ordinated loan. 

•In return, Dillon will take 
over the corporate finance 
business in the U.S. of 
Scandinavian Securities, the 
investment banking subsidiary 
of \ Skadinaviska. Dillon will 
keOp the firm virtually intact, 
using the same name, staff and 
business. 

Mr. John Haskell, Dillon 
Read’s managing director, 
said yesterday that this would 
enable Dillon to provide ser- 
vices in the U.S. to the 
Swedish bank’s Scandinavian 
dlents. 

“We are expanding oar 
international basin ess and we 
felt tins M*as an area we could 
move' into.” be said. 

DUlon Read is a privately- 
owned company. However the 
Dillon family has had a long- 
standing business relationship 
with the Wallenberg family of 
the Swedish bank. 


Donaldson advances 

Donaldson Lufkin and 
Jeurette, the securities- 
related financial services 
group, announced an increase 
in profits in the first quarter 
from $425,000 to $17.4m, or 
from 5 cents to 16 cents a 
share. 


EURO- U.S. VIDEODISC LINKS 


Xerox;, Thomson to share technology 


BY GUY DE JONQUIERES 

TWO FURTHER Jink-ups have 
been announced between major 
companies seeking to strengthen 
their competitive position in the 
rapidly expanding videodisc 
industry, 

Xerox of the ' U.S. and 
Thomson-CSF, the large French 
electrical ' products and tele- 
communications manufacture^ 
said yesterday .that they have 
agreed to co-operate in the 
development of optical disc 
technology for data-processing 
applications, 

At the same time. Philips has 
announced an agreement for the 
cross-licensing and exchange of 
optical recording technology 
with Discovision Associates, a 
joint-venture formed' in the U.S. 
last autumn by IBM and MCA, 
the film and entertainment 
company. 

The Xerox-Thomson collabora- 
tion is aimed at exploiting the 
potential of videodiscs for low- 
cost, high-density storage of 


digital information used by com- 
puters. 

Research work done by Thom- 
son in the field of optical 
memories will bee ombined with 
technical contributions' from 
Xerox and. its Shugart . and 
Century Data Systems sub- 
sidiaries,' which manufacture 
computer peripherals and 
memories. 

Thomson has also developed 
its own . videodisc system, 
designed to play back on a tele- 
vision sounds and moving 
pictures signals encoded on a 
revolving disc. But this system, 
which is not yet in full com- 
mercial production, is intended 
more for home use than for 
business applications. 

The two companies said that 
they were also examining 
co-operation in other fields, 
including development of new 
techniques fbr data processing 
and office information systems. 

The agreement -between 
Philips and -Discovision Associ- 


ates takes one step further the 
existing co-operation between 
the Dutch-based company' and 
MCA. It is intended to create 
a more united front between 
them in the face of growing 
videodisc competition. 

Under an agreement reached 
by the companies' more than 
two years ago Philips undertook 
to manufacture and market a 
home videodisc player while 
MCA supplied ' discs and pro- 
gramme material. The system 
has been test-marketed in 
several U.S. citie ssince late- 
1978 by Magnavox, a U.S. sub- 
sidiary of Philips. 

Last September, MCA joined 
forces with IBM to establish 
Discovision Associates, a 50/50 
joint-venture. They intend to 
develop jointly and manufac- 
ture a videodisc system for edu- 
cational and industrial applica- 
tions .based on the same 
technology used in the Philips/ 
MCA system. 


A substantial exchange of 
technology with Discovision 
Associates happened before the 
cross-licensing agreement was 
signed. Philips said yesterday. 
A major purpose of the agree- 
ment is apparently to underline 
publicly the leading position 
of the Pbilips5MCA technology 
in both the institutional and 
consumer markets. 

Philips has already reached 
agreements to licence its optical 
disc technology to- Sharp. Trio- 
Kenwood and Sony of Japan. 
Grundig of West Germany has 
also said that it intends to 
follow the Philips standard. 

Last week, Thom-EMI 
announced that it had reached 
an agreement in principle to 
manufacture and market under 
lincence a . rival videodisc 
system developed by Victor 
Company of Japan (JVC), a 
subsidiary of Matsushita 
Electrical. 


U.S. Fidelity margins narrow 


BY OUR FINANCIAL STAFF 

SLIGHTLY HIGHER first 
quarter profits are reported by 
U.S. Fidelity and Guaranty, 
one of the leading porperty- 
casualty insurers in the U-S. 
Net operating profits were 
$82 Am equal to $2.2 4 a share, 
against $59.4m or $2.15 a share 
in the same period of 1979. 
Underwriting margins, howver, 
narrowed, revenues increasing 
by over 9 per cent form $487.3m 
to 55333.1m. 

' INA, parent of Insurance 
Company of North America, 
another leading property- 
casualty insurer, did belter than 
many expected with first 
quarter net operating earnings 
advancing 14.8 per cent, from 
last year’s corresponding $55.9m 


to $64-3, or from $1.45 to $1.66 
a share. Revenues were 13 per 
cent up from $l.05bn to $1.19bn. 

City Investing Company, a 
diversified holding group with 
interests in insurance (account- 
ing for around 45 per cent of 
income and revenues) housing, 
savings and loans and oil and 
gas exploration, has opened the 
year on a firm note. Net earn- 
ings totaUed $26.7m or 94 cents 
a share compared with $22m or 
79 cents a share in the same 
period of 1979. Revenues were 
$L31bn . against $Ll7bn 

Frank B. Hall, a leading 
insurance brokerage firm, has 
turned in first quarter net 
operating earnings of $8.14m or 
85 cents a share, compared with 


$7.15m or 75 cents a share for 
the like period of 1979. 
Revenues advanced from $60.8m 
to $70.7m. 


Grace acquisition 

W. R. Grace, the chemicals 
group, has agred to acquire two 
Centex Corporation subsidiaries 
involved in the natural gas 
industry for $S7m. plus the 
assumption of certain obliga- 
tions, Reuter reports from 
Dallas. The subsidiaries' sole 
assets comprise 50 per cent of 
Centers interest in natural gas 
prospects in the Thomasville 
and .Southwest Piney Woods 
areas in Missouri. 


Thomson lifts 
FP stake 

Bjr Our Financial Staff 

THOMSON NEWSPAPERS, the 
North American newspaper 
group of the Thomson family, 
has further increased its stake 
in FP Publications, Canada's 
second largest newspaper chain, 
by buying 334 Class A voting 
shares, 402,219 Class B shares 
and 24,133,000 Class Y shares 
from Newsco Investments, a 
private holding company fbr 
C$34m. Thomson said in 
Toronto yesterday that it now 
owned all of FP’s equity shares 
and over 76 per cent of the 
voting shares. 

Thomson took over a con- 
trolling interest in FP earlier 
this year. 


AMERICAN QUARTERLIES 


AMERICAN EXPRESS 

First quarter 

Revenue 

Nei profits 

■Net per share 

1930 

S 

1.29bn 
77. :6 m 
1.09 

1979 

S 

1.07bn 

73.2m 

1.02 

AMERICAN- PETROFINA 



First quarter 

1980 

1979 

S 

S 

Revenue 

523.4m 

34S.6m 

Not profits 

31.4m 

11.4m 

Net per share 

2.92 

1.06 

1 AMETEK | 


KUSH 

inzH 

First quarter 

s 

s 

Revenue 

104.9m 

88.1m 

Net profits 

5.62m 

5.27m 

Net per share 

0.53 

0.50 

| AMSTED INDUSTRIES 


1980 

1979 

Second quarter 

S 

S 

Net profits 

22m 

13.6m 

Net per share 

i Six months 

.2.04 

1.27 

Revenue ...J..... 

469.5m 

413.9m 

Nat profits 

42m 

31m 

Net per share 

3.89 

2.88 

] BEATRICE FOODS 



1979 

Fourth quarter 

s 

S 

Revenue 

. 2.1 bii 

1.9bn 

Nei profits 

65.7m 

69.9m 

Net per share 

0.B3 

0.57 

Year 



Revenue 

8.3bn 

7.5bn 

Nk . profits 

290m 

262m 

Nef per shore 

2.81 

2.60 

BEKER INDUSTRIES 




1980 


First quarter 

8 

S 

Revenue : 

74.5m 

49m 

Net profits 

10.8m 

19 7m 

Net per share 

• 0.93 

1.72 

| CUMMINS ENGINE | 


I960 

KLElI 

First quarter 

S 

5 

Revenue 

411m 

450.6m 

Net profits 

2.6m 

22.5m 

Net per share 

0.31 

2.66 


DART INDUSTRIES 

SCHERING-PLOUGH 

1980 1979 

First quarter S S 

Revenue 659.5m S73.5m 

Net profits 36m 34.4m 

Nat per share 1.46 1.41 

1980 1979 

. First quarter $ % 

Revenue 45216m 305.5m 

Net profits 70.3m 61.2m 

. Net per share 1.31 1.15 

SOUTH BIN RAILWAY 


1980 1979 

First quarter S $ 

Revenue 401.0m -337.7m 

Net profits SUm 35 Jim 

Net per ahare 3.29 2^3 

1980 1979 

First quarter S S 

Net profits 26.98m 25.37m 

Net per sharp 1-79 1-70 

GEORGIA PACIFIC. 

TAMPAX 

. 1980 1979 

First quarter S S 

Revenue 1.2bn 1.1 bn 

Net profits 50.0m 77.0m 

Net per. share 0.48 0.71 

I960 1379 

First quarter S S 

Revenue 55.8m 53.5m 

Net profits 119.0m 12.0m 

Net jsar share 1.06 1.07 


MAPCO 

1980 1979 

First quarter S ' 5 

Revenue 239.7m 152.7m 

Net profits £0.59m 13.38m 

Net per stasre 1-09 0.71 

MISSOURI PACIFIC 


First- quarter 

Revenue 

Net profit* .... 
Net par share . 


I960 

S. 

606.8m 

40.5m 

2.62 


1979- 

S 

496 -5m 
30.5 m 
1.98 


T5ATIONA GYPSUM 


1SBO 

First quarter * 

Revenue 212.4m 

Net profits 13.4m 

Net per share 0.81 


NATIONAL-STAND ARP 

Second quarter 

Revenue - 

Net profits 

Net par share 


1980 

S 

90.2m 

2.69m 

0.65 


1979 

S 

203.7m 

18.0m 

1.09 


1979 

S 

90.2m 

3.45m 

0.84 


ST. LOUIS-SAN FRANCISCO RLY. 

1980 1979~ 


First quarter 

Revenue 

Net profits 

Net per -share . 


S 

131.9m 
8.19m 
' 3.09 


S 

103.1m 

2.14m 

0-81 


INTERNATIONAL BONDS 

$50m. straight issue 
for Canadian bank 


BY FRANCIS CHIUS 

CONDITIONS continue to .be 
buoyant in the dollar sector 
of the Eurobond market. A 
hew issue, for Bank of Mon- 
treal Royal Trust Ltd., was 
launched yesterday while the 
buying spree in the secondary- 
market advanced prices by up 
to. one point. 

Investors who are ■ concen* 
trating their attention on 
bonds in the shorter and 
medium maturity range were 
further encouraged yesterday 
by another sharp fall fn Euro- 
dollar interest rates. The six- 
month rate fell 1J per cent to 
143 per cent, while the 12- 
month rate shed 15/16th per 
cent to 141/16. "Later in the 
day Chase Manhattan cut Its 
prime lending rate by i per 
cent to 19 per cent. 

The recent 3i-year tap issue 
for Sweden, $400m of which has 
now been issued, was quoted 
yesterday at 105, a rise of } of 
a -point on the day. 

The $50m straight issue for 
Bank of Montreal Royal Trust- 
which ■ is managed by Woo'd 
Gundy and has ' been pre- 
uuderwTitten by the. managers, 
includes a coupon of 131 per 
cent and a price of par. It 
brings the volume of dollar 
bonds issued since Easter to 
'$L3S5bn. ' *■ ' 

Tn the' Canadian dollar sec-, 
tor Morgan Stanley was able 
to cut the coupon on the Tor-, 
dnra issue to -134 . per cent. 
Yields on outstanding Canadian 
dollar bonds, have ^dropped by ' 
1 per cent to around 13.60 per 
cent during, the* past month. - 
> In the" Deutsche mark sec- 
tors "steady flow of buying from 
abroad pushed prices up by 
about ?• of a point. A new pub- . 
lie issue was launched for 


Lour bo International Finance 
NV (Curacao) through BHF 
Bank. The borrower is paying 
a coupon of 9J per cent for this 
seven-year bullet issue which is 
expected to be priced at 99$. 
This new issue brings the total 
volume of foreign D-mark bonds 
issued during the past four 
wee&s to DM 1.3bn, the highest 
figure in more than six months. 
Initially the Capital Markets 
Sub Committee, which is due to 
meet again next Friday, had 
authorised ■ one issue of 
DM lOOra. • 

Lonrho is also planning , to 
raise a SwFr 50m foreign bond. 
Both these issues are designed 
to lengthen the company’s debt 
maturity profile' which, was 
criticised by the UK Monopolies 
Commission in March 1979.' 

The United States of Mexico 
has -launched a. FFr 150m five- 
year bullet issue through Societe 
. Generate. This bond which is 
expected to be priced at .par. 
carries an indicated coupon of 
14 per cent. 

The first foreign guilder 
- denominated bond since last 
February, amountink to FlBOm,- 
was launched yesterday for 
Amro NV. These five-year notes 
will be privately placed and 
carry a coupon of 104 per cent 
Joint lead managers are Amro 
Bank and Kuwait Foreign Trad- 
ing Company. 

. Drexel. ■ Burham" Lambert is 
considering the. idea of ‘raising 
, around $50'm by issuing what 
■ would be the first ever gold- 
backed Eurobond. Last month 
Drexel sold"$30m worth of silver' 
backed certificates in. the U.S. 
for Sunshine Mining. The . Com- 
pany was unwilling to comment 
on the news yesterday saying 
that its release was “premature.” 


TIGER INTERNATIONAL 



1980 

7919 

First quarter 

S 

s 

Revenue 


200.5m 

Net profits 

10.44m 

11.45m 

Net per share .... 

0.70 

0.80 

TRANS UNION 


1980 

1979 

First quarter 

s 

S 

Revenue 

242.0m 

2012m 

Net profits 


11.12m 

Nat per shore .... 

1-18 

0.93 

TYLER _ 


1980 

1979 

First quarter 

S 

$ 

Revenue 

133.4m 

89.4m 

Net profits 

2.66m 

2.59m 

Net . per share .... 

0-27 

0.25 


U-.S. HOME CORPORATION 


1980 1979 

First quarter S 'S 

Revenue 244.2m 190.4m 

Net profits 11.7m, 10.62m 

Net per share 1.11 0.97 


VULCAN MATERIALS 


First quarter 

Revenue 

Net profits .... 
Net per share . 


1980 

S 

169.7 m 
9.97m 
0.86 


1979 

S 

152.0m 

6.19m 

0.53 


ZENITH RADIO 


1980 1979 

First quarter S S 

Ruvenua 271.0m 237.4m 

Not profits B.Bm 3.7m 

Net per ahare 0.35 0.20 



BANQUE WORMS 

Summair of Balance Sheet as at December 31st, 2979, from accounts to be submitted to 
the next Shareholders' meeting to. be held on May 22nd, 1980. 


Assets 


Liabilities 


FF. ’000 


Due from banks, money 
market, treasury bills and 
other short-term a&ets .... 9,547,076 

Advances to customers 3,136,381 

Cheques and bills in course 
of collection 994,572 

Other assets including 
accruals, sundry debtors ... 532,658 

Investments 658,157 

Fixed assets 88,491 


Deposits - 

FF. ’000 
17,549,963 

Bills payable op presentation 

988,380 

Other liabilities including 

- 

accruals, sundry creditors 

664,057 

Long-term debt 

205,735 

Capital 

205,990 

Reserves and retained 

surplus 

297,982 

Net profit for the year after 
taxation 

45,228 


19,957,335 


19,957,335 


Head Office: 45, Boulevard Haussmann. 75427 Paris, Cedes 09 • 

UJv. Subsidiary: Worms (UJEC) Limited, 29-30 Cornhill, London EC3V 3NS 


This announcement appears as a matter of record only. 


BANCO REALsa 

' (London Branch) 

$ 15 , 000,000 

Negotiable Floating Rate Dollar Certificates 
* of Deposit due April 21, 1983 

Bankers Trust International Limited 
AlaMi Bank of Kuwait (K-S.C) 

Arab Latin American Bank — AKLABANK 
Credit Lyonnais (Singapore) Credit du Nord 
Scandinavian Bank Limited 

Agent Bank 

0 Bankers Trust Company 


April, 1380 
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In the United States profits were much higher 
than in 1978, mainly because National Starch 
and Chemical Corporation has now been « 

included for the full year Thomas T.Iioton Inc 



included for the full year Thomas J. lipton Inc 
had a good year but Lever Brothers ^ 

Company is still operating at a loss. 

The other overseas countries \ 
on the whole performed satisfactorily, \ 
but results were affected by adverse 
exchange rate movements. /\S^ 

UAC International, however had a r 

disappointing year with results 
below those of 1978 due to difficult 
trading conditions. 

Combined earnings per C 
share increased by 15 per cent over \ 

1978. The final dividend recommen- \ < 

dation represents an increase in the V d S Mlf 

total dividend of 6 per cent over V 

1978. After making allowance for the V ** 

introduction of Advance Corporation 
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If you would like to receive a copy of the 
Report and Accounts please fill in the coupon. 


J 


Unilever House, 


4BQ: 


Please send me a copy of your 1979 Report and Accounts 


Address 




Unilever comprises Unilever limited, Unilever N.V.and their respective subsidiaries which operate in seventy-five countries. 

The Report and Accounts of Limited as usual combine the remits end operations of Limited and N.V.wkh figures expressed in Sterling 
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J apan’s involvement with the Spanish motor industry has taken several new twists following suggestions of a link between 
Seat and a Japaese car maker. Here Robert Graham looks at the prospects for a major Spanish van manufacturer 

Low Japanese profile at Motor Iberica 

THREE MONTHS after Nissan's to create a holding company put together. Even now the work. Longer term it guarantees Motor Iberica will not say 

srniiismhn OF a 3ri npl* data n : m: n i . i , .i i ^ xi- -■ 



Thaurwounctmait appmrs as a ramcrof rc i' o ti ! oafy- 


acquisition o£ a -35 per cent stake involving -Motor Iberica, Nissan 
in Motor Iberica the Spanish and the troubled state-controlled 
agricultural machinery and light heavy- vehicle manufacturer 
van manufacturer, there is still Enasa. This deal failed partly 
a deceptive lack of change. The because Enasa felt Nissan 
only noticeable difference is that lacked sufficient technology in 
five Nissan nominees, all the heavy vehicle sector, and 
Japanese, fill the hoard seats more importantly because Motor 
formerly occupied by Massey Iberica insisted on the state 
Ferguso n from whom the stake holding company, INI, restrict- 


Govemment has refrained front 


future 


company 


making a formal comment on which could no longer survive 
the deal, and the impression on its existing Spanish base. 


remains that Ministers have yet 
to understand its full impact. 
Motor Iberica needed the 


Motor Iberica's executives 
have little doubt about Nissan's 
intentions. “This is a way for 


was bought 


tug its stake in the proposed 


Witbm the motor industry this company to 12 per cent. Worried 
lack of change is viewed with a that offloading its stake might 
mixture of apprehension and drag on, Massey Ferguson 
curiosity. All agree that Nissan's : quickly -then concluded on 
presence m Spain, its largest January 14 a private deal with 
direct stake m Europe, will soon Nissan. 

have a major Impact not just on Under the agreement, Nissan 
the Spanish automotive industry agreed to pay $40m cash for 
but on the European industry as MF*s 35.3 per cent stake. MF 


deal. “We had grown too big them into Europe,” says Sr. 
for Spain” says Sr. Echevarria. Echevarria. Until now Spain 
Considerable investment had ha s discriminated almost totally 
been made in the past ford: against Japanese cars and 
years in increased capacity and industrial vehicles. But this 
in overseas marekts both for discrimination does not apply to 
agricultural equipment and Japanese products produced 
vans. But the financial cost of under Hcence in Spain. 


this investment, coupled with 
high domestic inflation and 


Nissan imediately plans to 
use - Motor Iberica to mami- 


a whole. 

Massey Ferguson, anxious to 
retrench, offered its Motor 


for its part agreed to continue 
allowing use of its licence, in 
return for payment of between 


hefty rises in labour costs, put facture two types of vehicles — 
pressure on cash flow. Last 811 all-purpose jeep-type, the 
year this pressure was increased M Patrol ' and a light van, the 

, . .. - “ Uonotto ’• C- 


appreciation 


Vanette,” according 


peseta, da ma ging competitive* Echevarria. Initial “ Patrol ” 
ness in export markets which ?™ii ctloa scheduled at 


IT T — ■ , — ita mumr xciixxu igr payment or oerween , — r — — * — . — ““**■*-“* iqnnrt units + u_ 

2K2LS! 1 ? t0 . a . number of 0.5 and 1 per cent on sales of tad come "C*™* °?er 15 


multinationals including gm 
V olvo and Sayiem/Berliet. But 
one of these were especially 


products made under licence 
(essentially tractors and Perkins 
engine). Because the agreement 


per cent of the $625m sales. 

Moreover with the recession 
continuing to bite, domestic 


“Vanette," 25,000. Costing has 
not been finalised but new 
plants will need to be built. 


r. ... — /. 0 CMiue me dgieemeni, wuuuuiug w milc, uumesut - 

mtereried in Motor Iberica’s was a private one, the Spanish sales of agricultural eqnlpment aSRfrS, *5 

product range. Nissan came into Rnvpnmari in,. iiui iTwinutnoi uum Avila, Barcelona. Madrid and 


product range. Nissan came into 
the picture last August, on the 
suggestion of Bank of America 
contracts, when Mr. Takashi 


Government was technically and industrial vehicles were 
unable to exert any influence, also badly hit. The downwards 


constantly 


axru Juvuaujw remcies w ere C an tanifp, ____ ox iwa 

?»” badly hit.. The downward. TehSL™ 


Ishffiara, Nissan's president, Sr. Juan Echevarria, Motor 
made a 24-hour visit to Motor Iberica’s company Secretary- 


Government informed," claims more pronounced still year. 
Sr. _ Juan Echevarria, Motor The main immediate advan- 




Iberica’s Barcelona head- 
quarters.. 

At tins stage, one idea was 


thf P rZ™ to Motor Iberica of toe both domestic and international 

™ ™ Nissaa presence is an agree- markets. Nissan is anxious to 
i by , t 5 e , speed ? ient t ? lat ft- Nissan’s start production on these two 
with which the final deal was international distribution net- models as soon as possible. 


trend, especially for tractors, is Sgfgi a3tS 5 
more pronounced still this year. Th e •• Patrol ” and the 
The main immediate advan- “Vanette” will be aimed at 


Seat requests 

short-time 

working 

By Robert Graham in Madrid 

THE SP/lNISH Ministry of 
. Labour has accepted Seatls 
request to put the bulk of its 
32,000 workforce on short time ! 
following expectations of a 1 
-■ heavier -than -anticipated loss 
for 1979. The request was 
made a month ago to cut 30 
working days between May and 
the year-end in order to reduce 
unsold stocks. 

Under the terms of the agree- 
ment between Fiat and the 
state holding company. INI, for 
the takeover of Seat, the Turin- 
based group has the right to 
apply for lay-offs if stocks 
exceed 45,000 unsold ' units. 
Since the original application 
for short-time working, the 
number of unsold units has 
risen to 62.000 — the conse- 
quence of a 24 per cent drop 
in first-quarter sales. 

One of the principal justifica- 
tions for the granting of the 
application affecting 25.000 
workers is the current losses 
of Seat. The Ministry of Labour 
Was told that Seat experts a 
loss of Pta UJBbn (S2l2ro). 
This figure is significantly 
higher than originally forecast. 

These losses, which under 


BSN in link with Ajinomoto 


BY TERRY DODSWOR7H IN PARIS 

BSN-GERVAIS Danone, the fast" ploying 100 people. But both 
expanding French food com- BSN and its Japanese partner 


pany, has established a foothold 
in the Japanese market through 
a co-operation deal with Ajino- 
moto. one of the largest Japan- 
ese groups in this sector. 

The two companies are to 
establish a jointly-owned sub- 
sidiary, Ajinomoto-Danone, 
which will produce and sell 
food from the BSN range of 
dairy products and desserts. 

The marriage is designed to 
bring together BSN’s know-how 
with the Japanese company’s 
knowledge of the local market 
and distribution systems. Ajino- 
moto has a turnover of about 
SL8bn, and is a specialist in 
food additives, but no figure has 
been given for the investment 
in the new company, which will 
have a capital of about 
FFr 17m ($4m). 

The company will start from 
a modest base in a factory em- 


believe that there is a big poten- 
tial for fresh milk-based pro- 
ducts in Japan, where dietary 
products like yogurt and cheese 
are already beginning to enjoy 
some success. 

The BSN deal follows a 


French ice-cream industry, the 
purchase of a 15 per cent 
minority stake in two Nigerian 
breweries and the takeover of 
the French food manufacturing 
interests of Sir James 
Goldsmith’s Generale Occi- < 
dentale. i 

The latter deal was financed 


similar move into Japan fay by raving GO minority stakes 

4V1& Tartar « :js - ^ 


Printemps, the big French 
stores group which has set up 


in two BSN subsidiaries, 
leaving the food group with the 


a jointly-owned subsidiary to FFr Zbn realised from its glass 
operate under its trade mark sales for further expansion 


and benefit from its trading 
methods. 

For BSN, the transaction 
underlines its determined 
expansion in both the food 


projects. 

BSN, which has a turnover 
of FFr 4bn. is emerging as one 
of the front runners under the 
ambitious Government-backed 


overseas markets plans to expand the French 


following the disposal of a food processing industry. Its 
large part of its glass interests acquisitions over the past 18 
to the Ptikington group of the months have brought in 
UK. „ interests with an overall turn- 

The glass deal, finalised over of about FFr 2fibn, nearly 
earlier this year, has been the amount which was aban- 
foUowed by acquisitions in the dosed in its glass companies. 


Cartel Office fines steelmakers 


BY LESLIE COUTT IN BERLIN 

THE WEST GERMAN Cartel 
Office has ordered the Tbyssen 
and Krnpp companies and nine 
of their directors and depart-. 


the terns of the INI-Fiat agree- ment heads to pay DM 320,000 


znent signed last year must-be (gi 72.000) in fines for alleged Nippon Stud 
funded by Fiat, are one of the illegal co-ordination in their U.S. Steel 
chief reasons why Fiat is having production of bright steeL 
’ 'second thoughts over its cbm- The two companies 
mitment to Seat. denied the charge, and 


WORLD STEELMAKERS 
RANKED BY OUTWIT 

Ingot tonnes (million) 
1979 1978 

mi Steel 115 JU 

Steel 27 • ISA 

ehem 17A 17.1 


Bethlehem 

The two companies have British Steel 173 17.1 

denied the charge, and have Nippon Rolan j«.i im 

appealed the ruling to the West T hyssen . 13S 1 1.8 

Be ^^ s C Z L ma = mn m SSI IS II 

The fine is toe maximum — » 

which the Cartel Office, an. Source: International Iron and Steal 
agency of the Bonn Economics institute 

Ministry, can levy. However, — 7 - 

under the newly-amended cartel mainly in each company agree- 


French bank 
group growth 

By Nicholas Colchester. 

THE GROUP of 38 Banques 
Populaires and their central 
bank, the Caisse Centrale des 
Banques Populaires, which 
together comprise the eighth 
largest banking . institution in 
France, grew 21 per cent last 
year to achieve a joint balance 
sheet total of FFr 87bn ($20bn). 

Total assets of the Caisse 
Centrale grew 31 per cent to 
FFr 22.6bn- Its net profit, part 
of which is distributed as a fixed 
dividend to the Banques 
Populaires, rose from 
FFr 20.8m in 3978 to FFr 25.2m. 
The Caisse acts as the financial 
flagship for the group investing 
surplus liquidity in the money 
market and providing the BPs , 
with a variety of services. 

Credits to customers extended 
by the whole system grew 21 per 
cent to FFr S8bn. The Caisse i 
Centrale reports that demand 
for ■ credit by small companies 
grew faster last year than the 
demand from large corporations 
with whom the Caisse Centrale 
is trying to develop relation- 
ships. 

Partly because of the French 
Government’s credit restraint 
the bulk of Caisse Centrale's 
balance sheet growth was .due 
to a substantial increase in its 
investment in money market 
instruments. The ‘ Caisse's bill 
holdings jumped last year from 
FFr 5.9bn to FFr 10.6bn, almost 
half of its balance sheet total, 
at year end. 


Kawasaki 1X9 12 

Sumitomo 1L9 12 

Finsfder 12-4 13 

Source; International Iron and Steel 
Institute 


Jaw which takes effect at the 
end of next month, -a company 


ing not to invest or increase 
output in the main areas of 


after several years of renewed 
negotiations. But it is said to 
have determined the “market 
behaviour” of the companies 
concerned until 1976/1977. 

The Cartel Office explained 
that the steel industry is “ quite 
prone " to co-ordinating its 
business practices, and that the 
companies have been fined on 
several occasions in the past A 
final decision In the case by the 
Berlin Appeal Court is not 
expected for another year. 

• BERLINER BANK is continu- 
ing its strategy of expanding 
into major Wert German cities 
by opening a branch in Duessel- 
dorf and preparing for a 


may be fined up to DM 1m production of the other. Qori Preparing *or a 

instead of the current limit of Accordingly, the Cartel Office presence in Munich later this 
DM 100,000. maintains, the companies pro- year. 


DM 100,000. maint ain s , the 

The Cartel Office says that duced bright 
in 1965, Fried. Krupp Huetten- following years 
werke, . Thyssen, Thyssen that competith 
Handelsimion and Thyssen avoided.” 

Draht began co-ordinating their In 1974, this 1 


duced bright steel in the The bank, which last year 
following years “ in such a way increased its balance sheet total 
that competition was largely by 20.9 per cent to DM 7.8bn 
avoided.” ($4.9bn) saw net earnings drop 

In 1974. this business practice to DM 18.4m ($9.9m) from 


Handelsunion and Thyssen avoided.” ($4.9bn) saw net earnings drop 

Draht began co-ordinating their In 1974, this business practice to DM 18.4m ($9.9m) from 
long-term investments in bright was altered, according to the DM 27.2m in 1978 because of 
steel and its production. The Cartel Office, in tune with lower margins. The dividend of 
co-ordination, it says, consisted changed business conditions and 16 per cent is to be maintained. 


16 per cent is to be maintained. 


Upturn at Svenska Vary 


BY WILLIAM DUULFORCE 

PROVISIONAL 1979 . figures . cover the costs of closing down 
from Svenska Varv, the Swedish the Eriksberg yard. If these 
state shipbuilding group, show are omitted, the accounts reveal 
a remarkable improvement of a pretax loss of SKr 760m, 
oyer SKr 2bn in earnings after excluding the kockum yard, or 
extraordinary items. The group SKr 1.23bn with kockum. 
reports a profit of SKr 7m - The account has also been 
($1.63m) compared with a loss strengthened by a sharp decline 
of SKr 2.15bn in 1978. Turnover in currency losses. The group’s 
rase from SKr 3&7bn to heavy commitment to Joans in 
SKr 5bn ($1.16bn). - Swiss francs has been reduced 

The result, however, excludes 200m ' for 

the Kockum sMpyird.. whig The sMpbaiMiag operation 
was incorporated into the group if5eIjf coined to lose heavily, 

la aD l SfLlSS although less than in 1978. The 

^ S roup operating loss afrer 
into a SKr 867m loss. depredation was SKr 454m 

In addition it includes trans- excluding kockum compared 


Confidence 
at RSV 


By Our Amsterdam 

. Correspondent 

RSV THE Dutch shipbuilding 
group, views the future with 
confidence now that it has hived 
off its large shipbuilding and 
offshore construction activities, 
and following the injection of 
another FI 225m of Government 
aid. 

RSV reduced its after-tax loss 
to FI 2L9m ($10.7m) last year 
from FI 59.7m on sales which 
were 10 per cent lower at 
FI 2Jlbn ($Llbn). The results 
exclude the hived-off interests. 

Plans to form a new ship- 
building concern, to be called 
Rotterdamse Offshore and 
Scheepsbouw Combinatie (R0S), 


fere totalling SKr 802m from with a loss of SKr 494m in 1978. 

operating reserves and from Svenska Vaivlart year ££ Si taftaSdlvS 


reserves against customer claims orders worth SKr Zbn for off- 
and a further SKr 100m taken shore constructions “at prices 
from the reserves allocated to corresponding to building costs.” 


Dutch insurance group strongly ahead 

BY CHARLES BATCHELOR IN AMSTERDAM 

ENNIA, the Dutch insurance with FI S. Following the interim cent to ^TTJSm while profits 
group, reports a strong rise in payment of FI 3.50 the- final rose to Flit 3m from FllJm. 
not and (Tencc Mppintx for wilt hp Fi 4 75 cash, but En nis was able to raise 


have now been dropped by the 
Government on the grounds that 
the new venture would prove 
too costly. RSV has continued 
to manage companies involved 
though the Government has 
agreed to meet any losses. 


net profits and gross receipts for dividend will be 351 4.75 cash, but Ennia was able to ^ raise 

1979. Despite the substantial shareholders may opt to take premiums 

expansion of capital, profits per FI 1 in cash, and FI 0.66 in shares although profitability is still 


share rose and the dividend is from the tax free premium below target levels, 
going up. reserve. + The latest bond tender by 

An improvement m the com- Despite the 25 per cent in- Dutch Government has 

pally's general insurance actiri- crease in the number of shares pujjed in FI L4bn of investor 

ties contributed towards the 26 0 n issue-profit per share— after cas h. The bonds, which are 

per cent rise in net profit to the payment of FllOin into the gp^d over 20 years on a 


FI 69.7m ($34m). High rates of “ catastrophe reserve "—rose 10 copon of 10} per cent have 
interest boosted the retszm on per cent to- F125.87. been struck at a minimum price 


investments while Ennia was 


expects 


further 


able to limit the increase in growth of gross receipts at home 
costs. Gross receipts, from and abroad in 1980 and a con- 
premium and investment income, tinned increase in its net profit 


been struck at a minimum price 
of 101. 

The amount subscribed is 
something of a record for the 


rose 12 per cent to FI 2.2bn 
(Sl.lbn). 

- Ennia proposes a total divi- 


Profit per share is also expected Dutch capital market 


to rise, the Board said. 

Gross receipts of the general 


dend of FI 825 a share compared insurance activities rose 10 per 


month a bond tender with a 
coupon of 11^ per cent attracted 
FI lbn in funds. 


An effective . 
fi na ncing i ns tru me n t 
for exporters. 

For specialised 
information and advice, 
pfoase contact 

DfcMLHBbart 

Tet (0621) 458341 
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Motor Iberica will not say to 
what extent their production 
will substitute existing models 
of its own. Nor is it fully clear 
of the extent to which Nissan 
is going to remain with current 1 
stake. j 

Longer term, Nissan wants to 
produce saloon cars via Motor 1 
Iberica. On this assumption, 
and on the basis that substan- 
tial investment is needed to- 
launch the two Japanese models 
already planned, Nissan is ex- 
pected to increase its stake. 
Already it is the largest single 
shareholder. The other principal 
shareholders are the Koveralta 
Foundation (a family trust), 
which has 7 per cent; Banesto. 
4 per cent; Bankunion and 
Banco Urquijo, 3.5 per cent 
each. 

Motor Iberica has denied 
recent reports that tripartite 
negotiations have been held 
with Alfa Romeo and Nissan. 
However, Motor Iberica execu- 
tives are following with interest 
Nissan’s intended link-up with 
Alfa-Romeo. For if this does go 
ahead, a connection with Motor 
Iberica would dove-tail nicely. 

Motor Iberica in 2968 bought 
a van-making facility from Alfa 
Romeo at Avila and for a wlnle 
used an Alfa licence for manu- 
facture* Since then contacts 
betwen the tw* companies have 
been retained, especially at a 
technical leveL 


TRANS UNION CORPORATION 

ThefoUomng isanextraetfrom the letter from the Chairman, Mr.j. W. VAN GORKOM, and the President, Mr. BRU CE S. CHELBERG, 

which was circulated to Shareholders in the Annual Report for : 

The year 1979 was a very satisfying one for Trans Union. Con- realisation in that year of a S2.0 million non-recurring profit from the 

solidared income from mntimiing operations rose to S5.01 per share, an sale of rented cranes. In 19RO wc do nor expect 10 sell any of the charter 

increase of 21 percent over the record $4.52 earned in 2978 and a fleet vessels. This shortfall should partially be offset by improved 

continuation of the growth trend established by the Company over the operating profits of the group which should grow during the year, even 

last 15 years. Return on average equity of continuing operations without a decline in interest rates. 

exceeded 20%, maintaining the Company’s high level of performance Moving from the leasing activities to the four operating lines of 

in tins c ategor y. business, we find mixed results with a Det reduction in overall profits. 

During the year, the quarterly dividend was increased by more Distribution activities and information services each showed earnings 

than 11 percent, from 53c to 59c {>er share. This made 1979 the 16th. improvement, but real escate and water and waste treatment showed 

consecutive year in which the dividend has been raised and the 66th. declines from 1978. 

consecutive year in which a dividend has been paid. The growth rate in The entire increase in distribution activities was from the fastener 

dividends bias kept the shareholders ahead of inflation during the and forged products group. Significant revenue increases were obtained 

troubled years of the 1970’s. By its long record of both dividends and in overseas marketing, but the pre-tax income did not rise due to 

profits, Trans Union continues its place among a select group of only foreign currency adjustments and the high interest cost of earning 

33 publicly held industrial companies in die entire country, each of inventories. In 1980, growth is expected to resume in the overseas 

which has paid dividends consecutively for more than 65 years and has marketing group while in fasteners the effects of a possible recession 

never reported a loss. may postpone any significant growth. 

The earnin gs growth achieved .in 1979 was particularly gratifying Profits of information services, comprised of our credit bureau 

because it was accompanied by throe significant* actions that brought operations, medical computer sen-ices, and freight bill auditing* con- 

additional dependabOityto future growth. Last May, the non-chartering tinued its eight year growth record. The rate of profit increase was 

portions of the Company's ocean shipping group were separately somewhat retarded due to slower growth in consumer credit buying and 

incorporated into a new company called International Shipholding the expense of installing a new system for medical computer sendees. 

Corporation, and the shares of that company were distributed to our This group was expanded by the acquisition of ‘'K’orld Computer 

shareholders. This removed the substantial volatility of the shipping Corporation* a company that provides specialised data proc essing 

business from the earnings of Trans Union while an interest in the systems for credit unions. 

technologically innovative LASH operation was retained for those Real estate earnings before taxes were S8.9 million, down from 

shareholders who desired it _ ^ S12.4 million in 1978. The latter figure was unusually high because of 

Second, die real estate development division of the Company signed S5.8 million in profits from the sale in 1978 of our entire Denver 

contr acts zn 1979 for the orderly and profitable liquidation of almost all condomiiuinn project. On the other hand, income in 1979 was buoyed 

of the land still held for resale. Under these agreements* additional by a S2.0 million profit from the sale of a piece of property in Okinawa, 

profits should be realised over the nexttwo years. The orderly liquidation of the Company’s real estate portfolio was 

Third, the Company has implemented a. decision to discontinue the virtually assured when final zoning was obtained and contracts signed 

construction of large cooling towers in its water and waste treatment for the sale of the land project in Walnut, California. Profits from these 

group. While this business showed greaz promise when we entered it in contracts will also be realised in 1980 and 1981. The only re m ai n ing 

1969, it has produced losses in recent years and the potential profits of condominium project is in Gurnee, Illinois. 

the business are simply not commensurate with die risks involved. Water and waste treatment profits were reduced to a nominal 

Trans Union’s primary business is leasing. It is the major source of amount in 1979 because of a very substantial loss in the cooling tower 

ottr growth and stability, and ft enjoyed exceptional growth in 1979. division that resulted from the creation of additional reserves. During 

Including non-consolidated subsidiaries, a total of 5321.7 million was 1979, the Company completed a two-year analysis of the cooling tower 

in ve s ted in leased assets, anew record, and pre-tax income from these business, which convinced us that we should not accept any future 

leasing operations reached 5795 million. Cash flow reached S17I.0 contracts’ for new towers and that, when the current backlog is com- 

mfflinn-in the year, up fr o m 5156.5 mini on in 1978. Our heavy invest- pitted, we should withdraw from that activity. That policy became 

mems in 1979 will provide continued growth in cash flow and earrings effective last August, and at the end of 3979 the new tower backlog 

in the future, and existing backlogs assure further substantial investment represented S28.9 million of further costs to complete. At the end of 

in both 1980 and 1981. 19S0, this figure should be down to S6.3 million. Management believes 

The Company’s largest capital expenditures^ were in the Company’s that the substantial reserves, which have been built up in recent years in 

traditional rail car leasing sector. A total of4^8 1 new cars were added to response to specific problems, should be adequate ro carry the Company 

the lease fleet, whole at year’s end there was .a backlog of 3,739 cars for through the phaseout period. While we will not bid on new’ towers, we 

lease. Our car production fatalities in both the U.S. and Canada now expect to continue our tower repair and component business which has 

have firm bookings wefl into 1981. With utilisation of the existing fleet > always been quite successful, and which is expected to grow and expand. 
mnning at a practical maximum of 98.5 percent, we obtained satis- "Excluding the cooling tower division, the balance of the water and 

factory rental increases for- lease renewals occurring in 1979. As the waste treatment group reported slightly lower profits from 197S. 

Federal Railroad Administration inspection programme neared its end. Industrial and electric utility markets were weaker than usual in this 

repair costs for the fleet grew at a rate that roughly approximated part of the business cycle, doubtless the result of a very confused 

inflation rather than at the 20 percent rate of recent years. governmental energy policy. Countering the trend was our ixistru- 

Our rail car repair, activities were broadened in 1979 by the mentation division which showed strongly improved results. It also 

acquisition of a repair company in Wyoming and by the opening of a broadened its range of products with the acquisition of Solidstatc 

new repair shop in Iowa. In the United Kingdom, we acquired all the Controls, Inc., a company that provides equipment that assures un- 

stock of Wagon Repairs limited, the largest company in the car repair interruptible power supplies. _ 

T i min g ** in that country. These expansions will the t 81 *! related The expected recession in 1980 may dampen prospects for growth 

group an even more significant profit producer. within some of the operating units of the water and waste treatment 

After extensive analysis, we increased the assumed scrap values for group. Bur the improvement in cooling tower results, alone, should be 

yard? cars to more realistic figures, thereby reducing our depredation sufficient to provide a contribution from this group during 1980 that 

expense by about 53.0 million for 1979 and somewhat more in each approximates those of recent years. 

fixture year. Inflation in 1979 reached unprecedented rates. This caused interest 

The combination of none record additions to the improved rates to rise substantially* but it also caused a rise in the lease rates on 

prices on lease renewals, more normal repair costs, the si gnifican t new rail cars and, even more importantly, on cars already in our fleet, 

expansion of related sales and services activities and tite reduction of Once again, the possession of long-lived, leasable assets has demon- 

dc pr ed a tion expense on older cars, produced an increase in earnings srrated its ability to protect our shareholders against the ravages of 

from the rail car line of business of J17.4 million or 38 percent in 1979. inflation. __ . 

For 1980 nnA beyond, we expect confinuedimprovement in earnings in • Although most authorities arc forecasting a recession in 19SO, we 

this ac ti v i t y , but at more normal-rates of growth. - enter the year with considerable confidence. Our primary leasing 

Our non-rail leasing, rental, and service activities also combined to activities have shown exceptional strength in 1 979 and arc expected to 

produce an increase in pre-tax income. However, the largest factor in perform well in 1980, particularly rail car leasing because car leases are 

this was the S4.4 mfllinn profit fr o m selling two vessels in the usually long enough to span any ordinary downturn in the economy, 

vessel charter fleet. The balance of these operations experienced With the volatile part of our shipping business successfully spun .off, our 

q gntfigHTir growth in assets, due to a very vigorous and receptive market realty operations liquidating profitably, and with a decision to phase out 

for leering, bur the recent high interest rates temporarily retarded new cooling tower construction, wc fully expect to attain another record 

growth in. net income. Comparisons with 1978 were also affected by the level in earnings per share in 1980. 
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By Yoke Shibata in Tokyo 
SEIYU STORES, Japan's third 
largest supermarket chain store 
operator, lifted operating profits 
by only L5 per cent in the year, 
to February’ 1980 to Y6.82bn 
($27.3m). Wet profits fell by 
2.1 per cent to Y3.35bn on sales - 
of Y526.5bn ($2.1bn), up 9.3 per 
cent over the ' previous year: 
Earnings per share were Y2&29, 
compared with- Y35.0. 

Seiyu’s sales at established 
stores levelled off because of 
intensified 4 competition in 
Tokyo's metropolitan area, the 
company's main sales terrftoiy. 
In addition, the opening of new 
stores did not progress as 
planned with only: seven new 
outlets during the pear, com- 
pared with the 10 or 11 opened 
by other supermarket operators. 

Higher interest costs, -asso- 
ciated with official discount rate 
rises, did not fully take effect 
in 1979-80, with a rise of only 
7700m in interest payments. 
However, the company expects 
such' payments to increase by 
Y2.3bn in the current fiscal 
year. Increases in utility prices 
would on their own raise costs 
by YS.lbn but by energy saving 
the company aims to hold the 
increase to Ylbn. 

In. the current fiscal year, the 
company plans to open five new 
sales outlets at a cost of Y24bn. 
Of this Yl.fibn is expected to'be 
raised from ' internal reserve's 
and the rest from capital 
markets. 

Operating profits are forecast 
for 1980-81 at YTbn, up 3 per 
cent; net profits at Y3.5bn, up 
5 per cent; -and sales at Y566bn; 
up S per cent i 


BY JIM-JONES IN JOHANNESBURG , A 

NED BANK. South Africa’s considerable scope -forihcrm- 
third largest, banking: group in ing advances oVer tfce next year . 
terms of assets has reported a or twp, within the cpn&ief xif - 
34.7- ' i per cent. ' advance in exlgtingjjanlt lehdwg^ilnife 


tkms for'152i^^ 

3ust, ; rifv^ J3(fe’^ere"far;the 


attributable profits for the first- An. interim' di’ddehd • 
half, to March SI to -R27.35m cents is. to be paia,^-cove^ed by . 


($32L9m). . .This . compares with eanungs-p^aar^bf.^^-centsl. 
1120,31m For the Corresponding In 1 979 ati-anteriai : dnadaad of. 


six months of. last, year And 4 Sficentswas paid.from firpfchalf ~ 
R47.39m Jor the = v^hole . of . earnings of 23.4 cfints, and:for • 


1978-79. 


the yean as a . whole dividends 


The group does hot disclose, of 37: cents were paid £toel 
earnings fully, but the normal - earaings-of ‘ 543 cents. - Ja- 


pattern is for second-half earn- Johannesburg -Nedbank shares 
mgs to be better than the .first arp ^currently ^trading at- 575- ; 


The directors say that. lend- 
ing rose by only 1.1 per cent to 


*: . . 


R1.38bn in the sis months, while -THE BlBJm . {equivalent to; 
major growth ’was recorded in $20m) offer of shares to ' the 


acceptances; which rose by 48.7 public. . by Cape ■ "Wine and 
per - cent from K5Q&6m to Distillers has beenheavCyover- 


R756-lm. . Demand for borrow- subscribed. Of. the~i4xn shares 
ings to fund consumer spend- on offer at 115 cents each-only . 
ing have only '.recently started 7m are available 'to the.goneral 
to quicken, -'and. loan Advances, public. The remainder ' have 
for fixed investment will lag been reserved for the com- ; 
behind consumer demand. -pany's- staff and South ■ African ' 
-The 'management' thus sees wine fanners. Of the applica- 


- wllbita^ori appfeati<nisfln:~Iess‘ 

to . the - sizes- of: . thar- apptica- 
tuuBL^f - . - - _-4 L— ?• 
'(^^'Wawe^Bis^&'was- 
fonned to -hold ih^ vrineAnd- 
“ liquor' • ItitefestT . ; .of -South' 
African' Breweries and • Rerb- 
brahdtA Oude- Meester liquor 

interests; 7 :'' - TbHowing - A the: 
rationalisation last November 1 
of . .South A&ica’s. beert::wihe. " 
and : .E«$ior . JLp^cptfy, . 10 ;ppr 
cenrt-of , the cointian^s :' issued, 
shares,. Js : Bdhds nf .the . 

pubjic, ^per cent . is Jield. by 
South- African. Breweries, and 
60 .per -cent is -jointly, held ■ by. 
Rembrandt . and tha - Koope^- _ 
-tiewe Wnubouwers ' .Yefemghxg 
CKWy>. 


MALAYSIA ?! NANCE 
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Rediscount facilities tigjbteiied 


BY WONG SULONG IN XUAUV LUMPUR 


Increase at 
National Bank 
of Abu Dhabi 


By Kathleen Bishtawi-in Dubai 
THE UAE’s largest bank, the 
National Bank of Abu Dhabi, 
has reported a net profit for 
1979 equivalent to US$12.7m. 
compared with the previous 
year's $12m and a 1977 figure 
of over $24m. 

Total assets went up from 
$4.7bn to $5.9bn. Deposits were 
$4.5bn. Advances in 1979 were 
$13bn, and cash and funds with 
banks at short notice were 

Sl.fibiL 

Plans for 19®) include the 
establishment of a wholesale 
banking operation in Washing- 
ton DC, which would act as a 
spearhead for future operations , 
in the U.S. I 


BANK NEGARA, the. Malaysian 
central bank, .Iras . issued hew 
directives to- banks' on the use 
of bankers' acceptances to curb 
what It considers to be an abuse 
of the. facility By some com- 
panies and foreign banks. . 

" Under the new directives, 
'which take effect on May 5, 
the central bank will raise its 
rediscount rate, from 53 to 5.7 
percent 

It will not rediscount three 
classes • of the acceptances: 
those involving well-known 
companies . which should ' he 
readily discountable in the 
market; those drawn by com- 
panies of “ dubious " financial 
standing; and bankers' accept- 
ances the creation of which is 
regarded as artificial. 

Bankers’ acceptances and 
negotiable certificate of de- 
posits were allowed by Bank 
Negara last May to broaden 
and deepen {he money market 
and to give traders wider and. 
cheaper sources of financing. 

Up to December a total 
of 1.42bn ringgit (around 
US $62 5m) in the acceptances 
had been 1 reached of which 
532m ringgit was outstanding ; 
at the end of December. During 
the same period a total of 
294m ringgit in certificates was 
issued! by the basis, of which 


206m 'ringgit • was outstanding 
J at ihe end. 

MALAYSIA International Palm 
Oil ■ Industries (MIPOL), the 
Malaysian-Japahese . company, 
has obtained a 32 fim ringgit 
Ban from ' banks : to finance . 
expansion. 

MIPOL will use I5m ringgit 
of the loan to increase refining 
output at its . plant at Port- 
Klang from ^3,000 tonnes to 
9,000 tonnes a rntmth. The rest 


of the loan would be ‘used for 
working capital-' r ‘ aiid Vi for 
refinancing existing icons. '■ V . - ; 
VPernas holfe per r cent ' in 
the company, Marubeni .Cor- 
poration 24 perri , ceht - and 
Nippon. Oil. jfuad -Fats; -Company 
Holding; 25, per; cent. 'J . . 

The loan was . provided by 
‘eight banks and two insurance- 
■ Companies' led by: Asian inters 
national- Merchant Bankers: . It 
iff - :: fiat.. 71 years,. an 
undisclosed interest rate. 


Weekly net asset value; v ' \ ’ i: : 1 .7 . ' V 

on April 21 1 980 . > • • . .V ' s . . 

Tokyo .Pacific Hol£Jings„ AI .V . v v 

U.S. $76,56;(exdi^ ^ j: - . , v _. 

Tokyo Pacific H bfdmgsTSea board): N . V ; 
u;s. $55.78 (ex div) ; •; • y : 

Listed on the Amsterdam" Stock - Excharfge 1 . 

InformatiorK Pinraon, HoWririfl & PJorson-HV H*r*flflracht>21A. J- : 
Amicsi'd&m 




PRICE-fNDEX . 

DM Bonds 
HFL Bonds & Notes' 
U.S. S Slrt. Bonds 
Can. Dollar Bend* 


VONTOBEL EUROBOND INDICES 
MJJ4=wo% : i ; : - 

15.4.80 22.4 JBO AVEBAGE YIELO 


1S.4.80 22X80 _ 
9.538. . 9,103 • 


DM Bonds- - 9.538. . 9,100 

HFL Boqda £ Notes 10.695- 40235 
U.S. S Stri. Bonds .12.706 42:056 


.82.74 . BK.«2-r Can. Dq(l«r Benda; - 43^5.. r t28E6 j 
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H IGHLIGHTS: Favourable market conditions, 
coupled with growth in earning power that 


I I coupled with growth in earning power that 
had been developed through internal expansion and 
acquisitions, made 1979 an outstanding year for the 
Corporation. Consolidated net income reached a 
new peak of $420.3 million, up $135.6 million, or 
48%, over the restated income of 1978. Per Common 
share, earnings amounted to $6.71, compared with 
$4.69 in 1978. 


D espite the many advantageous market 
situations, the results achieved in 1979 


D uring the year the Corporation made a 
Dublic issue of 5.250.000 additional 


L/public issue of 5,250,000 additional 
Common shares at a price of $30 per share. The net 
proceeds amounted to $150.2 million. . 


E arly in 1980 it was announced that the 
Corporation would seek shareholder < 


^Corporation would seek shareholder approv- 
al at the forthcoming annual meeting to divide its 
Common shares on a two for one basis. 

T he net earnings of the Corporation excluding 
the equity in income retained by subsidiaries 
amounted to $135.4 million, compared with $101.5 
million in 1978. Out of these earnings the Corporation 
declared dividends of $1.45 per Common share in 
1979 and $0.79 in 1978. 


I— /situations, the results achieved in 1979 
would not have been possible without the buildup of 
the Corporation’s capabilities over the years. Future 
earnings growth depends on further strengthening the 
asset base. This important connection is fully 
recognized in the program of developmental activity 
carried out in 1979 and planned for 1980. In 1979 
PanCanadian undertook an extensive exploration 
program and proved additional reserves of both oil 
and gas in Western Canada. Cominco is embarked 
on a major expansion and modernization of its 
facilities in British Columbia and is developing a zinc- 
lead ore deposit in the Canadian High Arctic and 
a zinc-lead-silver ore deposit in Australia Fording 
Coal recently announced a program to increase 
production capability. 


public confidence in 'money as a store of value. This is 


expressing itself in the desire to hold tangible assets, . 
"real" things. It is partly a consequence ofthe inflatibn 


“real" things. It is partly a consequence ofthe inflatibn • 
of the money supply by many governments over ■ 
many years. It is a so an indication of a new awareness 
of the reality of scarcity^- scarcity of low-cost : .energyy - 
of low-cost minerals, of low-cost plant and equipment ^ 
As a result higher values are being attributed to 
present fuel and raw material -sources and existing " 
manufacturing capacity. When such values are - ~ .- . •' • : V- ; ' 
realizable in the marketplace they provide means as. ' 
well as incentives to search for new supplies: of energy, ■ 
to explore for raw materials, and to provide new 
productive capacity. ■ , . 


*T»| 


E xpansion of the asset base during the year also 
took the form of acquisition, largely in fields' 


CP Investments Limited 7 - -V 7 

Summarized Statement of Net Income ' 

1979 . 1978 . Increase ;or (Decrease) 


in which the Corporation is already engaged but also 
in some new areas. Marathon Realty purchased 


C P Investments has instituted a shareholder 
dividend reinvestment and share purchase 


\«*dividend reinvestment and share purchase 
plan, effective with the first dividend on Common 
shares declared and paid in 1980. 


W hile higher levels of demand for most of 
the Corporation’s resource products anc 


V V the Corporation’s resource products and 
manufactured goods were the dominant feature of 
the year, the relationship of the Canadian to the U.S. 
dollar was also a favourable factor for certain 
operations. 


in some new areas. Marathon Realty purchased 
Canadian Freehold Properties Ltd., a company with 
a portfolio of office and industrial buildings and 
development sites across Canada and along the U.S. 
west coast Great Lakes Forest Products acquired the 
pulp and paper operations of Reed Ltd. in Dryden, 
Ontario. Baker Commodities in the United States 
acquired a company engaged in rendering and fruit 
processing, and a newly formed subsidiary, Processed 
Minerals Incorporated, purchased the Carey Salt and 
wollastonite divisions of Interpace Corporation. 


Oil and gas 

Mines and minerals 

Forest products 

Iron and steel 
Real estate 

Hotels and food services 
R nance 

Other operations 
Investment Income 


On millions) . (in millions);' - ■ QnmTlttons)' 

$144,4 . $135.8* '.Jr / .S:- 8.6. v 

12Q.1 44.1 V 78:0 ~ 

47.7 18.3 . -29.4 

69.8 4 6.7 •■■■-• :23.1 

19.2 TS.3 -33" -fr- 

. 0-9 (15.0) v - 9 ; 

0-1 2.7- ' . Q.6) ~ 

9.2 1A ■ .1.8 

8-» 29.4 . . ' (20.5) 


If the year stands out for higher levels of earnings, 
lit is at least as notable.for a sharp, decline in 


Net income 
Per Common 'share: - 
Net income 
Dividends 

*Restated 


. $420.3 


$284.7 - 


S: 8.6 "... 

, - 7&0 

29.4 

23.1 y 

i j, 15.9 ; 
(2.6) - 
■ '1.8 
^0j5y_ 

.-$135.8. 



S 6.71 
1-45 


$ 4:69 
0.79 


$ 2.02 
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THE POUND SPOT AND FORWARD 
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The U.S. dollar fell quite 
sharply in currency markets 
yesterday, mainly- on news that 
Chase Manhattan Bank had cut. 
its prime rate to 19 per cent from 
19} per cent The dollar had 
started the day with a' aoftjsh 
undertone following 1 an easier 
tendency in the Far East, hut 
picked up slightly for a while, 
before easing once more, partly 
on continuedlCddle East tension. 
During the. afternoon, the U,S» 
unit came on offer after- the prime 
rate news, with heavy liquidation 
in New York, reflecting a general 
unwillingness to bold Ion g dollar 
positions in the light of current, 
interest rate trends and the 
trouble in Iras. 

Against the D-mark it finished . 
at DM l-8225. sharply down from 
Tuesday's* figure of DM 1.8610. 
and only just above the low for 
the day of DM 1.8200. In terms 
of the Swiss franc it fell to 
SvFr 1.7000 from SwFr 1.73S5 
and. to Y244.75 against the 
Japanese yen,, compared with. 
Y250 on Tuesday. Eurodollar 
rates were weaker,, with six- 
month Euro-doll ars falling to 14} 
per cent from 16} per cent and 
the ooe year rate to 14^ per cent 
from 15 per cent On Bank of 
England figures, the dollar’s trade 
weighted index fell from 88.9 Co 
87.7. 

Sterling was steady on a trade 
weighted basis, being sharply 
firmer against the dollar, but 
slightly down against European 
currencies. Its index remained at 
73 JS at noon and 73.5 in the morn- 
ing- Against the dollar it opened 
at $2.25 and- eased, briefly, to _a 
low of $2.2460. By noon it had 
recovered to $22340 and as the 
dollar weakened so sterling rose 
to 7 a high of $22890. At the close 
it stood at $2.2640-22650, a rise of 
2.7c from Tuesday. 

D-MARK — Slightly improved 
within the European Monetary 
System, showing a stronger ten- 
dency against dollar, after a 
weakness caused by . expectation 


of a continuing balance of pay- 
ments deficit in Germany and 
effects of anti-inflation measures 
and higher interest rates in the 
U.S. The D-mark was- generally 
-firm overall at yesterday’s fixing 
in Frankfurt, improving 'against 
the dollar and sterling aod its 
EMS partners, with the exception 
of the Belgian franc. The dollar 
was fixed at DM 1.8420 down from 
DM LS565 os Tuesday, and the 
Bundesbank bought a nominal 
$7Bm at the firing, its first inter- 
vention for nearly two weeks. 
Elsewhere starling fell to 
DM 4.1540 from DM 4.1640 while 
the Belgian franc improved to 

DM JSff ^ BFr 100 &0m 

BELGIAN FRANC — Continues 
to improve within' the EMS, 
helped by record Interest' rates 
and heavy central bank interven- 
tion when necessary — The Bel- 
gian franc maintained its recent 
firmer trend, improving against 
au major currencies apart from 
the Swiss franc, at yesterday’s 
fixing m Brussels. The dollar 
was lower at BFr 29.53 against 
BFr 29.8325, and the D-mark 
eased to BFr 16.0325 from 
BFr 16.055. Sterling slipped to 
BFr 6658 from BFr 66.755. and 
the French franc was down at 
BFr 6.866 compared with 
BFr 6.9 at Tuesday’s fixing. 

ITALIAN LIRA— Weakest 
member of the EMS, having 
traded erratically over the past 
few months— The lira improved 
slightly against sterling and the 
U.S. dollar at yesterday’s fixing 
in Milan, but weakened against , 
other major currencies. The 
dollar was fixed at L86A3, down 
from L870B on Tuesday, and 
sterling was lower at L1.940 
against Ll.948.fi. On the other 
side the D-mark rose to L469.1 
from L468.75, and the Belgian 
franc to L29JJ7 from 129.2. The 
Dutch guilder rose to L426B0 
from L428.35 and the Danish 
krone was higher at L150.35 
against L150.20. 


April 23 Spread Close Onn mont h P-*« months 

U.S. 2-2460-2.2*90 23MO-2J5650 0.40-0.3% pm T8S OfiO-OAO pm 

Canid* a. 6490-2. 6475 2.6660-2.6470 0.57-0. 47c pm 2.34 1.05-035 pm 

Nethlnd. 4.53-4.58 4.53V4.54’, 34-24c pm 7,28 74-64 pm 

Bolgium 6S.SO-66.70 ■ E. 90-66. 00 3c pnv7dU -1.60 10 pm- par 

Denmark 1239-1238 12.884-12304 14-3ora dis -1.92 54-74 dis • 

f rained 1.1075-1.1160 1.1080-1.10BQ 0.10-0.06p pm 0.81 0.33-0.28 pm 

W- Gar. 4.12-4.17 4.12V4.l3 1 i 3» t -2^pfpm 9.08 84-74 P» 

Portugal 111.80-11190 112,60-112.80 5* pm-3S dls -1.60 16-125 dls ■ 

Spain 159.70-160.25 159.75-169.85 10e pm-36 die -0.94 @.135 die - 

Italy 1942-1953 1M2V1943V 3-1 lire pm 133 V24 die 

.Norway 11.26-11.34 11 30V 11 31 4 4V-3orapm. 4.11 104-8 pm 

France 9.62-9.69 9.624-3.834 44-34 c pm 4.97 10-9 pm 

Sweden 9.71-8.77 9.76-9.77 4-3oro pm 430 84-7 pm 

Japan • 552-562 654-555 2.7D-2.20y pm 5.30 5.45-4.95 pm 

Austria 29.55-29.70 29.60-29.65 Z1-14gra pm 7.09 54-46 pm 

Swltc. 3.84-3X9 3.84V3.85L, 44-34a pm 1-89 ID-9 pm 

Belgian rate is for convertlhla Irenes. Financial franc 68.15-68.25. 

Six-month forward dollar 1.30-1 .20c pm. 12-month 2J5-2-15c pm. 

THE DOLLAR SPOT AND FORWARD 

" Day's ” % TTtren 

April 23 Spread Close One month P->. months 

UKt 2.2480-2.2890 2.26404.2650 0.4043QO pm 1.85 0.50-0.40 pm” 

Iralandt 2.QZ40-2.0416 2.039S-2.0415 03M.45C pm 2.85 1.15-1.05 pm 

Canada 1.1760-1.1806 1.1764-1.1767 0.16-O.lle pm 137 0.28-0.24 pm 

Nethfnd. 2.0050-2.0276 2.6060-2.0075 1.0M.S3C pm 5.74 3.01-2.94 pm 

Belgium 29.11-29.56*, 29.11-29.13 3^c die -1.64 par-4 dts 


Belgium 65.50-66.70 
Denmark 12.89-12.98 


Italy 1942-1953 

Norway 11.29-11.34 
France 9.62-9.69 
Swadan 9.71-8.77 
Japan * 552-562 

Austria 29 .65-29.70 
Swltc. 3.84-339 


1.8S 0.50-0.40 pm 
2-34 1.05-035 pm 
7.26 7^-ft pm 
—1.60 10 pm- par 

“1.92 54-74 dis ■ 
0.81 033-0.28 pm 

9.08 84-74 pm 

-1.60 15-125 dls - 

—0-94 85-135 die - 

1-23 V2 1 * die 
4.11 10*4-9 pm 
4.97 10-9 pm 

4.30 8*3-7 pm 

5.30 5.45-4.95 pm 

7.09 56-46 pm 
1.69 ID-9 pm 


April 23 
UKt 


One month 


UKt 2.2480-2.2890 2.2640-23650 0.40-030c pm 1-85 0.50-0.40 pn, 

Iralandt 2.0240-2.0416 2.0395-2.0415 0fi5J9.45c pm 235 1.15-1 .OS pm 

Canada 1.1760-1.1806 1.1764-1.1767 0.16-O.llc pm 1.37 0.28-0.24 pm 

Nethfnd. 2.0050-2.0276 Z.«W0-2.0075 1.00-0.S3C pm 5.74 3.01-2.94 pm 

Belgium 29.11-29.56*! 29.11-29.13 3^c die -1.64 par-4 dis 

Denmark S.7210-S.7590 5.7315-6.7330 13G-2.00ore die -3.66 3.7S-4_2Sdia 


W, Gar. 1.8200-1.8450 1.8220-1.8230 1.05-0.95pl pm 8.58 333-3. 13pm 

Portugal *9.70-49.90 4S.75-49.90 5-20C die -3.01 15-60 dis 

Spain 70.S5-71.15 70.55*70.65 lO-2Sc dis -2.97 45-65 di$ 

Italy fiS6.00-865.75 858-860 par- Kira d/a -fl. 70 14-2*1, dls - 

Norway 4.9940-5.0290 4.9940-4.9960 1.40-0.90oro pm 2.76 3.70-220 pm 

Franca 4.2525*4.2910 4.2625-4 J650 1.15-1 .06c pm 3.10 3.70-3.50 pm 

Swadan 4 .301 0-4 .3255 4.3095*4,3105 1.00-0.80ora pm 2.50 2.85-2.6S pm 

Japan 244.70-243.25 204.70-244.80 0.80-0.6Sy pm 3.55 2.05-1.90 pm 

Austria 13.07*4-13.14*, 13.074-13.084 7.00-630 bto pm 6.10 21.00-18.50pm 1 

Swin. 1.6890-1.7280 1.BS9S-1.7006 1,46-1. 35c pm 9.88 4.00-3.90 pm I 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


IBank | Spool a! European 
April 98 I rate Drawing Currency 
'■ X- I Rights Unit 


April 28 


Star! Ins- 

U.S. 5 

Caned ten 9... I 
Austria Sch-.- 
Belgien F...... 

Danish K 

D'Mork 

Guilder 

Fran oh Fr. ... 

Lira. ; 

Yen 

Norwgn. Kr...[ 
Spanish Pts... 
Swedish Kr...i 
Swiss Fr..._...J 


0.669167 

1.87647 

1.51160 

163015 

38.0803 

740033 

2.36977 

2.60719 1 

5.51499 , 

1111.49 

3 19.246 

6.42384 

91.1642 

5.54371 

2.21458 


0.605598 

1.35291 

1.602X1 

17.9395 

40.3B09 

7.86615 

2.51925 

2.76615 

5.85267 

1180.41 

338.254 

6.82271 

96. BO 04 

5.89150 

2.55230 


Starling 

U.S. dollar 

Canadian dollar...: 
Austrian aoh filing.. 

Belgian franc I 

Danish kroner. | 

Deutsche mark..,.. 
Swiss franc...... — 

Guilder 

French Trane 

Lira- 

Yen 


BankcrT Morgan 

England Guaranty 
Index Changes^ 

733 —32.0 

B7.7 —6.1 

BIJB -17.5 

164.4 -f-23,3 

115 3 +14.3 

106.2 -5.2 

154.6 +44.8 

196.4 +78.3 

126.2 + 19.2 

100.8 — 6.1 

63.4 ! -51.2 

116.8 I +16.9 


Baead on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index =100). 


OTHER CURRENCIES 


April- 23 


EMS EUROPEAN CURRENCY UNIT RATES 




Currancy 

% changa 




: ECU 

amounts 

from 

% Change 



cantrai 

agahtetECU 

csntral 

adjusted for 

Divaigonca 
limit V. 

- 

rates 

April 23 - 

rata 

dlvargancs 

Belgian Franc ... 

; 39.7897 

40.3388 

+1-38 - 

' +0.48 

±1.53 

Danish Krona .. 

7.72336 

7.86014 . 

+1.77 

+0.87 

±1.64 

German D-Mark 

2.48206 

2.51475 

+132 

+0.42. . 

±T712B 

French Franc ... 

5.84700 

5.K999 

+0.22 

-0.6ft 

±13557 

Dutch Guildar ... 

2.74362 

2.76869 

+031 

. +0.01 

±1.512 

lush Punt 

0.668201 

0.B75425 

+1.08 

+0.18 

±1.868 

Italian Lira 

1157.76 

118132 

+2.03 

+1.64 

±4.06 


Changes ars for ECU. therefore positive changa denotes s 
-weak currency. Adjustment calculated by Financial Timas. 


EXCHANGE CROSS RATES 


Argentina Peso ..., 40QB-40EB 
Australia Dollar... 2.0475-2.05 1 5 1 
Brazil Cruzeiro. ..! 10B.B1-I09.8l! 
Finland Markka ..t 8.6241.54 

Greek Drachma- 94.212-96.420 
Hong Kong Dollar 11.17-11.19 ; 

Iran Rial nia 

Kuwait DlnartKDr 0.611-0.621 
Luxembourg Fro. 1 65.90-66.00 1 
Malaysia Dollar..., 5.1215-5. 1335 
New Zealand Dlr.23560a.3610 . 
Saudi Arab.' Rlyal.f 7-44-7.64 
Singapore Dollar. 1 4.9625-4.9745 
Sth. African Rand! 1.B230- 1.8250 
U A.E. Dirham B.52-8.42 


1770-1777 j Austria.. ! 

0.905&0-906QJ Belgium I 

48.14-48.34 I Don mark 

3, 7800-3. 782ft France- ; 

41.75-42.20 1 Germany 1 

4.9325-4.9400; Italy 1 

nia -Japan 

0.2728-0.2729- Netherlands. 

29.11-29.13 (Norway 

2.2660 227IQ Portugal 

1.0416 1. 0430. Spain 

3.3270-5 .3300 Swadan I 

2. 1 900-2. 19501 Switzerland j 

0.B050-0.8060I United States. . 
3.7210-3.7240. Yu jslavia. 1 


£ 

Note Ratea 

2 9.40- 2 9. 70 
87.85-68.45 
12.91-12.9a 
9.60-9.66 
4.13-4.26 
1920-1980 
569 564 
4.64-4.57 
11-50-11.37 
10714-llllf 
157-1643* 
9.71-9.76 
3.85i;-3.88i> 
2.2533-2.262 
49-51U 


Rets given for Argentina ia free rate. 


PoundStarJing,' UJL Dollar /Daulseham'tt Japan’aaYani FranehFrsnc Swiss Franc DutotoGullcT , Italian Lira Canada Dollar) Belgian Franc 


Apr3 25 ■' 


Pound Btsrting- • : . 
U.S. Dollar 


Deutaohemark 
Japanaaa Yan 1,000 


French Franc 10 
Swiss Fnujc . . . 


Dutdh Guilder. 
Italian Lira, l/TOO 


Canadian Ool (tar ’ 
Belgian Franc 100 •• 


EURO-CURRENCY INTEREST RATES 

The loliowirjg nominal rates ware quoted lor London dollar bortificatai of dsposit: one-month 16.00-16.10 par cant; throe-months 15.60*16.60 per cent: six 
months 15-20-15.30 par cant: one.yaar 13.80-13.90 per cant. 



April 23 


Starling l U.t.Dollar 


tShort term.— ...I I71»-17j| . 

7 days' - notice.. . 174-17*1 

Month 17S$-17*« 

Three months.....* 17,4-17* 

to months ! 16**-16i« 

Ons year— 


15i*-15tS 


154-19*9 

154-165* 
154 164 
155* 16 
145a.l47| 

lSrl-lAft 


Canadian ! ' .1 

Dollar I Dutch Guilder! Swiss Frano 


1244 i * 10-104 
IB-14 * 10*101* 

144-1*4 \ 10*10** 

1 84-154 . 104-104 

1478-154 I XOSa-lOSa 
144-144 I 104-1058 


r est German 
Mark 

I 

; 84-aw 

: 

Srt-l-rk 

858-84 

8ft-8br 


French Franc .Italian Ura 


12 4-124 
124-124 
12A-12A 
1268-12 ?a 
13*134 
134*134 


11-13 | 

14- 17 I 

15- 164 I 
164-174 1 
254-167 b ■’ 

16- 17 , 


. 164-163* 

164-164 

154-16** 

144-144 


(Japanese Yen 

113*. 12 
114-12 
12-124 

127 a .134 

1170-124 

1078-11 


Long-term Eurodollar two years 124-13*, per cent; tlwss year* 12V 13 per conn four years 124-1 2 7 , per cent; five yaare 1Z4-12S par cane nominal cloeing rates. 
Shon-tarm rails ars call for sterling- U.S. dollars. Canadian dollars and Japan sae yan: others two days' notice. Asian rotas are dosing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates mixed Quiet trading 


European short-term interest 
rates -showed mixed changes yes- 
terday, before the news from 
New York of a further cut in 
Chase Manhattan Bank's prime 
leading rate to 19 per cent from 
19_i per cent - 

"In Amsterdam call money fell 
to 9| per cent from lOi-lOi per 
cent in uneven conditions. There 
was some speculation In' the . 
domestic money market about a 
possible cut in the central bank 
discount rate, which has been 
at 9} per cent since November 
29. The Dutch guilder has been 
one of the stronger members of 
the European Monetary System 
recently. 

In Frankfurt call money rose 
9.00-9.10 per cent from S.90-9.00 
per cent, and one-month was also 


US 

Federal 
Funds . 


firmer. Although six-month and 
12-month eased. Outflow of 
capital has continued this month, 
and shortage of liquidity 
remains a problem for the 
domestic market Banks have 
tended to over provide for mini- 
mum reserve requirements in 
April on fears of a possible rise 
in German interest rates. 

In Zurich the downward trend 
in Euro-Swiss' franc interest 
rates, following the improve- 
ment of the Swiss franc and the 
fall In Ufi. rates, led to a cat 
in time deposit rates by major 


UK MONEY MARKET 


Trading was extremely quiet 
and featureless in the London 
bullion market yesterday, and 
gold improved just $2 an ounce 
to close at S5O5-510. 

In Paris the 12\ kilo bar was 
fixed at FFr 72,000 per kilo 
(S522.1 per ounce) compared 
with FFr 71.375 (5517.47) in the 
morning and FFr 71,000 


($511.12) on Tuesday afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DM 30,170 per kilo 
($508.98 per ounce) against 
DM 29,640 (5497.0) previously, 
and the metal closed at S5064>11 
against $500-505 previously. 

In Zurich gold finished at 
5505-509, compared with 5498-505 
on Tuesday. 


aewa *505-510 

Opanlng IS04-509 

Morning fixing — 1*506.75 
Afternoon flxingi*506.80 


April 23 April 28 

Gold Bullion fflna ounea> 

(£223-2254) 1*503-508 (£224 

(£2244-2964) >8490*495 (£218 

(£224.6231 1494.50 (£220. 

(£223.719) 1*502.40 (£224 


(£224.8-2271 

(£218.1-220-3) 

(£220.336) 

(£224.186) 


Gold Coins 
(£231-3334) 


Rates 

ease 


Krugerrand t*521-527 (£231-333 4 

Maplalaaf ; *510-820 (£225-230) 

Now Sovarslgna. 61294-131* (“7-891 

King Sava. £159-162 (£70-72) 

Vlotorta 8ov* *159-162. 

French 20* *134-138 

BO MOM MokI a**®* 2-638 
atria. i*50 1-509 

*20 Eagle* 1*632-637 

SlOEaglM 
*5 EaglM. 


*515-520 

*505-515 

*127-130- 

*157-160 

*157-160 

*131-134 

*629-635 

8497-604 

(6324-6874 


(£229-332) 
(£225-230) 
(£384-584) 
(£70-714) ■ 
(£70-714) 


• l J J F M A 


MOHEY RATES 

NEW YORK. ...... - - 

Prim* Rate — 19-18% 

Fad. Fund* ; 154-15V 

Treasuiy Bills (IS-wreak)....:. 1L2S 
Treasury BHI* (25-wtBk)....i- 11.71 

GERMANY 

Discount Rate 7 

Overnight Rata 9.06 

One month .7.'. 9:90 

Threa menthe 10, 

Six months 83S 

FRANCE . . 

Discount Rate U 

Overnight ROM 12 3126 

One month 12.83^ 

Thraa months ..................... 12312S 

Six month* 123125 

JAPAN 

Discount Rat* S 

Call ( Unconditional) 12.25 . 

Btll* Drasoimt fthrewnjwrthj- ltSfttt- 


Bank oi England wUnimnoi * 
Lending Rate. 17 per cent : 
(since November 15, 1979) 
Short-term interest rates fell in 
London yesterday afternoon, 
following the news of a cut in 
Chase Manhattan Bank's prime - 
rate in the U.S. In the interbank 
market period rates fell by about 
i per cent, although call money 
finished tight at 1S-20 per cent, 
in somewhat. confused conditions. 
Early expectations were of a fiat 

LONDON MONEY RATES 


day in. the money market, but 
conditions were more favourable 
than at first thought thanks to 
the lack of tax payments to offset 
Government disbursements 
swelled . by the Rate Support 
Grant 

- Despite the. improvement in 
market conditions the authori- 
ties gave small assistance by- 
buying Treasuiy bills from the 
houses. 

Apart from a large excess of 
disbursements over payments to 


the Exchequer, the market was 
also helped by a small reduction 
in the note, circulation, and 
small surplus balances brought 
forward by the banks. 

Discount houses paid lfif per 
cent to 17 per cent for secured 
call loans, while overnight money 
opened at 17J-17J per cent In the 
interbank market, and eased to 
16-16i per cent, before closing at 
18-20 per cent 

Rates in the table below are 
nominal in some eases- 


■■ Sterling - - 

L 3S Carttfloat* Interbank 
so of depart 


■ Local Local AuthJ FTnanoo 1 iDtocount i 

Authority Inogotiabte House tampan* market Treasury 
daporitx .1 bond# - j Dapoelte pepoane Utepoattrf B3D* * 


Eligible Fine 
Bank Trade 
Bill** Mile* 


overnight^.... 
I deyanatieaJ 

1 dayaer. I 

7 day* notkraJ 
One month—... 
Two .month**. 
Three month*. 
-She monthly. 
Nine month*.. 

OneYeer,. 

Two yaare.,„_. 


1678-154 

164-164 


174-174 
174-174 
174-174 
174-174 
164-164 
154 164 
156*- 1*4 


. 174-174 ‘ ■- 

.174-176*' - 

175b 1 184-104 

- . 181*18 
174*174 174-174 
iesn-163* ' 164-16 
164-16 

16 16-154 

184-164 - 


-' I 17-174 1164-17 


! 174 164-17T* - 

'174-177* 164 1578-15 

j - . 164 . 16-16 

174 164-164 164-16 
174 - 

: 164 - ; - 

164 - - 



March 1980 

This announcement appears as a matter of record only 


Banco Ambroslano Holding 


societeanonyme 


Luxembourg 


US-$ 25,000,000 
MediumTerm Loan 


arranged by 

Landesbank Stuttgart International 

Societe Anbnyme 


managed and provided by 

Badische Kommunafe Landesbank International S.A. 

Hanse Bank S.A. 

Landesbank Rheinland-Pfalz und Saar International S.A. 
Landesbank Stuttgart International 

Society Anonyme 

Norddeutsche Landesbank International S.A. 

as Agent 

Landesbank 
Stuttgart W 
International 

Societe Anonyme - Luxembourg 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due June 1, 1987 

NOTICE IS HEREBY GIVEN that, pmsuant to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on June 1, I960 at the principal amount thereof §321,000 principal 
amount of said Debentures, as follows: 

Outstanding Debentures of CA. SI, 000 Each of Prefix. “M** B earin g Serial Number* 
Ending in the following Two Digit*: 

46 65 

Also Debentures of Prefix “M”B earing the Following Serial Numbers: 

562 1662 3362 4862 6262 6763 7462 8362 9062 10162 13162 16362 18363 2116H 34663 

662 2662 4062 5362 6462 6863 77GS BS62 9762 10262 14662 15462 19662 21562 

762 2962 4662 5562 6563 7162 7862 8662 9862 11462' 14762 15762 2016= 2M62 

1362 3162 476a 6062 6662 7262 8062 8862 9963 12762 16262 16963 20762 24562 

On Jone 1, 1980, there will become and be due and payable upon each Debenture tbe-TiiincTpal 
amount thereof, in such coin or currency of the United Slates of America as on said dale is legal tender 
for the payment therein of public and prrraJe debts, at the option of the bolder, either lal ^the 
corporate trust office of Morgan Guaranty Trust Company of New York, 13th Floor, 30 West 
Broadway, New York, N.Y. 10015, or (bj subject to any lawe and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in the country of any of the following 
offices, at the principal office of Banca NazionaJe del Lavoro in Rome or the principal office oi Banca 
Commerciale Italiana in Milan or the main offices of Morgan Guaranty Trust Company of New York 
in London, Brussels, Paris or Frankfurt or the main office of Algemene Bank Yederlana IY.r. in 
Amsterdam or the main office of Kredietbank S.A. Lnxemhourgeoise in Luxembourg-) ille. 

Debentures surrendered for redemption should have attached all umnatured coupons appurtenant 
thereto- Coupons due June 1- 1980, should be detached and collected in the usual manner. _ 

From and after June 1, 1980, interest shall cease to accrue on -the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

April 24, 1980 OF NEW YORK, Fiscal Agent 


Penim^, tooc^, 
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Manhattan Products (Biirrangham) Limited 

Sterna Sows, EfaAjhan BI87AF Enffand. Tdephoiie: 021-454 6404 Tffac 338633 


LEGAL NOTICES 


THE COMPANIES ACTS 1948 TO 1976 , THE COMPANIES ACTS 1948 TO 1967 


Loesl .auttwritiBa Rnines houaB* savan days’ notice, otha re savin days’ fixed. 'Long-term local authority rnongaga 
r«tea nominally three year* 16*r154 P" « n r. lour years 14V-1EV “ nK Rva y"ra 1<*4-15 per cant, *Bank bill reus 
in' table e»e buying rates for prims' papw. ‘Buying rates for fouwnoirth - bank bills 1 B*i»-'5ti par »our-month trade bills 
17 per cent. • . 

Approximate selling rates for one-month Treasury bills par cant: two-montfn ISHu-TS*^ par cant; thraa- 

msntbs lB*Sa-16 per-eaw. Aspraximaia sailing ran* for ono-montti bank bills 17-174" per cent two-months 164 Par cant 
ibree-monthe. 16«^1B»i* per cent: ona-month trade bills 174 par cant; w»-month« 174 per cant and three-months Iff* per 

C,n Hi»noe Houses Bm* Rets* (published by the Finance Houses Association) 18 oar cent tram April 1. 1880. Clearing 
Bank Dsposit Rates tor sums at sevsn days’ none* IS par cent. Ctsaring Bank Retee tnr landing 17 par cent. Treasuiy 
Mls:. AvBjaB«iTShii*r:.tatss\of.'diseaUnt:lB.1i7& par cent ■ -- - 


SPORTSDAY LIMITED 

NOTICE IS HEREBY- GIVEN,, pursuant 
to section 293 of the- Companm Act 
1B48, that a Masting of- the Creditors 
of the above-named Company will be 
held at tin offices of Leonard Curtis * 
Co,. 3/4 Bentinck Street. London wia 
3BA on Friday, tha 2nd day of May 
1980, at 12 o’clock midday, for tha 
purposes mentioned in sections 294 
and 28S of tha said Acl 
D ated this ifith day of April 1980. 

By Ord*r of die Board. 

: *... C GDRDON/. Dliaeittr, 


. EUROSEAS SECURITIES LIMITED 

NOTICE <S HEREBY GIVEN, pursuant 
to section 293 of tha Companies Act 
1948. thet a Meeting of the Creditors 
of the above-named Company will be 
held at Winchester Home, 100. Old 
Broad Street London, an Thursday, 
thl eighth dBy of May, 1880. at thraa 
o'clock m the afternoon, for tha pur- 
poses mentioned in aeetion 394 and 
S5 of the said Act. 

Dated this 14th day of April I960. 

By Outer of tha Baird. ■ 

. . (J.--C, NORTON, .Director. 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 <¥> 
Banco de Bilbao . .. . 17 % 
Bank of Credit & Cmce- 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA- 17i% 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS % 
J BriL Bank of Mid. Bast 17 % 

I Brown Shipley 17 % 

Canada Perm't Trust.. 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

i Charterhouse JapheL.. 17 % 

Choulartons 17-% 

C. E. Coates 17 % 

Consolidated Credits... 17 % 
Cooperative Bank ... *17 % 
Corinthian Secs. . — 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp. .. 191% 
First Nat Secs. Ltd.... 19 % 

Robert Fraser 18 % 

l Antony Gibbs 17 % 

Greyhound Guaranty... 17 96 

GrindJays Bank $17 % 

i Guinness Mahon 17 % 


'jinbros Bank 17 

■ Hill Samuel §17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17} % 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Mauson & Co. IS % 
Midland Bank 17 9^ 

■ Samuel Montagu ' : 17 % 

■ Morgan Grenfell 17 <5, 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Ross minster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 1^ 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 
Trade Dev. Bank 17 Oft 

• Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 «?, 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17J% 

Williams & Glyn’s 17 % 

Wintrust Secs Ltd. ... 17 «; 
Yorkshire Bank 17 % 

B Members ol the Accepting Houses 
Committee. 

• 7-rfay depoeiis 15%, T-moaih 
deposits 15*4%. 

t 7-day deposits on sums of El 0,000 
and under 15%, up to £25.000 
154% and over £25.000 154%. 

t Cell deposits over £1,000 15%. 

i Demand deposits 15%. 
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leLiouidatc-f ,-N-R- Lyle Esq. F.C.A. c[ ThO'nton Baker' 



COOKHAM 
1 BERKSHIRE 

Fully equipped Residential 
Recording Studio 

FOR SALE BY TENDER (Closing date ?3rd May ’.980) 


Myers?oe lo5£t;oo-Wito gr^sie 

Exc-3!IP'l access to Hearhroivgnc G&rit.^i London 


MACHINE 

SERVICING? 

We market simple mechanical dispensers and 
sab-contract the installation and servicing work. 
The current expenditure level of this work is 
around £70,000 per annum and is rising rapidly. 

Following a change in our operational 
requirements, we are now seekin ga company able 
to offer a national coverage for this work. 

■Warehousing and distribution facilities could 
also be useful, if available. 

Please write to: Managing Director 
Box G5678, Financial Times 
10 Camon Street, EC4P 4BY ■ - 


SWISS 

COMPANY 

We offer a complete confidential 
business service, specialising in 
taxation, company - -administra- 
tion, etc. ■ 

Promote! SA Dept, Cofi 
a.Qiai'chi-tfbitt'BlaBC - 

Getter*' . ■ 

ToL 3M6-03 Tekx 23605 


Weatherall 

Green & Smith 


01-405 6944 


DUTCH 

PRINTING INDUSTRY 

Operating on the markets for publicity-print and 
packaging, employing techniques of rotogravure and 
sheet-fed offset, is interested in co-operating with a 
company or group that plans to expand. Our com- 
pany is at present a part of a multi-national concern 
and has a turnover of approximately £4,000,000. All 
replies wilLbe kept confidential and can be sent to: 

Box G5767, Financial Times 
■ 10 Cannon Street, EC4P 4BY 


PROPOSED GROUP FORMATION 

We are a solely-owned Limited Company, established 1970, with a 
turnover in excess of £lm and a net profit of 15 per cent on sales. 
We would be interested to hear from th ownrs of companies of 
similar situation and size to ourselves, and who are engaged In the 
design, manufacture and/or distribution of: 

Process Engineering. Refrigeration, Air Conditioning, Heating, 
Electromechanical and related products, 
with a view to establishing private group status and eventually 
public. 

We would also welcome hearing from Companies not in die above 
categories but who consider their participation would be of mutual 
benefit. 

Please send letterhead and brochure or brief details of your Com- 
pany activities in strict confidence to our chairman who guarantees 
you a reply by return with out proposals for initial discussions 
between interested parties. 

Write Sox G5757, Financial Times, 10 Cannon Street, EC4P 4BY. 


GULFSTREAM II 

FOR SALE BY OWNER 

Outstanding low-time Gulfstream II now available as a result of 
owner purchasing new Gulfstream III, Aircraft will be available 
July 1980. Specifications available to principals only by written 
request only. 

Write: John L Norton, Director, Used Aircraft Sales, 
GULFSTREAM AMERICAN CORPORATION. 

P.O. Box 2206, Savannah, Georgia 31402. Telex: 804-7K 


DEVELOPMENT CAPITAL FOR 
HIGH TECHNOLOGY 

Capital required by individual to finance development projects, in 
exchange for royalty paymeints. Projects include high technology, 
electronic products and systems in exciting and rapidly growing 
international industry. Adequate production facilities established 
and market outlets determined. Principals only who can give quick 
decisions. 

Write Box G5762. Financial Times. 10 -Cannon Street. EC4P 4BY. 


MANCHESTER BASED STOCKBROKERS 

WITH LONDON OFFICE 

are interested in taking on additional selling staff either existing 
Members or personnel with private clientele to be based in either 
their Manchester or London office. 

Write Box G576T. Financial Times. 10 Cannon Street. EC4P 4BY. 


YOUR OPPORTUNITY in CANADA 

Long established, strong selling distributor of British and U.S. 
products to builders merchants, hardware and ironmongers. DIY 
and allied outlets in Canada, is expanding Us successful operation 
and is now able to promote an additional high quality agency. If 
your products have strong potential in Canada, please write to: 
Box G5756, Financial Times, 10 Cannon Street, EC4P 4BY. 


MORTGAGES 

AVAILABLE NOW! 

COMMERCIAL RESIDENTIAL 
AND INDUSTRIAL 

£10,000 - £2M. 

I Competitive Rates 

SELECTALOAN 
HIGHCLERE, MARKSON ROAD 
S. WOMSTON. HANTS S021 3£2 

Tel: 0962-883167 


HIGH QUALITY 
GIFT COMPANY 

Prestigfous company— established 
300 years — turnover £lm, seeks 
equity investment of £100.000 to 
reduce gearing and finance ex- 
panding export business (£0% of 
turnover). Principals only. 

Write Box G5770. Financial Times, 
10 Cannon Street, EC4P 4BY. 


REINFORCING 
PLAIN STEEL BARS 
BS : 4449 

OK Mozambique 
Ready for immediate shipment 
Up to 10,000 metric tana 

Tel. f34) 1-411 15 00 
Telex 42451 SOGA/23089 BELME 
MADRID - SPAIN 


FINANCIAL SERVICES FOR THE 
INDEPENDENT BUSINESS 
Foartoto Securities Ltd. offer a rum 
el financial senrtces Including the pre- 
paration o i applications for finance 
(loans and v e nt u re capital) and arc 
able to Introduce appropriate sources 
at foods. Wa are seeking suitable 
businesses (or partial or outright sale 
and would be pleased to advise on 
a«nitslUoas or me r ger s . 

Our sendee is supported by many years 
of practical commercial experience — 
we will not waste your time and win 
bo pleased to arrange an introcfoctorv 
interview without obligation If you 
will c ontact us by teJepftunc on 01-930 
3779 or write our brochure at' 
FOURFOLD SECURITIES LIMITED 
Westcombe Hone. 56 SS Wtdtcomb-St. 

Loudon YVC2H 7DR 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 

Produced on modern machines by 
a technically and commercially com- 
petent organisation. Contact: 

Keith Williams on Whtauble (0227) 
261234 or write to HCC Plastics 
{Injection Moulding Division) 
Alban Street. Whitatabla. Kent. 


FOR SALE 

PRECISION LIGHT PRESSING CO. 
IN YORKSHIRE 

Wrth tooling (acuities. Modem plant 
and factory with substantial land lor 
expansion. Annual tfo (approx. 
£323,000) and excellent profit record. 
Sale due to retirement. Long leas* 
or freehold available. 

Write Box GJ759. Financial Tima. 
10. Cannon Street. EC4P 4BY. 



PRINTING 

ENQUIRIES 

OF WHATEVER NATURE 
DEALT WITH EXPEDITIOUSLY 
Ring 021-236 1762/3 
Mr. Wakefield 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they pay little or 
no corporation tax. 

This can be done WITHOUT SISK and will result in a 
substantial increase in asset value acc umula ted in the 
company. 

If your taxable profits are in excess of £10,000 and you 
would like full details, without obligation, just write your 
name on a company letterheading and post to me today. 
(We regret no telephone enquiries can be accepted) 
Managing Director, Dept FCE 
Ackrfll, Carr & Partners Limited 
Trieora House, Hagley Road, Birmingham B16 8TP 



FINANCE FOR THE 


■7T73TT7 :im 1 , 


Obtain details of our 

Factoring and Invoice 

2 e Breeds Place, Hastings TNI4 3DG 

Discounting services ConoceS.ERndiTeL:042443C)824 

London 01-6381301. or Telephone: Loads 0S32 444578. 

Birmingham 021-4547962. Manchester 061-236 9777. 

Newcastle 0632 614545. Nottingham 0602 598821. 


Book Publishing 

Small academic and general publisher, esti- 
mated 1980 turnover £600.000, needs risk 
capital. This is an opportunity to acquire an 
interest in a distinguished company with a world 
reputation, now engaged in restructuring. 

Write in confidence. Managing Director 
Box G5768. Financial Times 
10 Cannon Street, EC4P 4BY 


- .! :-ff\/vr> \m 


FOR IMMEDIATE PAYOUT 

Transactions in excess of £25,000 only 
Contact Richard Barnes. Bury (079 881) 777 
Graysell Leasing limited 
Bury Gate Pulborough West Sussex 


PUBLIC COMPANY 

wishes co acquire blocks of instalment credit agreements. 
Confidentiality assured. 

Details from principals only please to: — 

T. C Noble, Sturla Holdings Ltd. 

78 South Audtcy Street, London W.t Tel. 0M93 3767 


DESIGN & 
MANUFACTURE 
UF- MACHINERY 

We are a soundly based medium- 
sized engineering company, manu- 
facturing well established ranges of 
production machinery. We have 
full design capabilities and modern 
equipment with cranage to ten tons. 
We are now seeking enquiries for 
the design and manufacture of 
machinery to customers* special 
requirements or the manufacture of 
equipment to customers’ drawings. 
All enquiries will reccivo expert 
attention from our teem ' of Bales 
engineers. Please write to: 

Bose FT/602, e/o Hanwsy House, 
aerie's Piece, London EC2N 4BJ. 


WINE 

DISTRIBUTOR 

Major U.S. Trading Co. offering 
exdusive distributorship of high 
quality competitively priced 
California Wines. Must qualify 
yourself as capable of immediate 
results. Reply: STL Trading. 
N.Y.C 

Telex 232740 (RCA) 
42122S (ITT) 


Skateboards and 
Safety Equipment 
Wanted 

PLUS 'ACCESSORIES 
Large quantities only please. 
Immediate cash buyer. 

Tel: 0789 841111 Telex: 311510 


if you Own or are Purchasing 
any type of Modem 
OCEAN-GOING YESSEL 

then ship management subsidiary ol 
currency Britain's most successful 
shipowning group will manago your 
vessels with the same care and 
consideration os their own undor 
either British or foreign flag. 
Write Bax 03050, Financial Times, 
M Cannon Street. EC4P 4BY. 


DO YOU NEED 
TAX SHELTER? 

IF SO, WHY NOT PURCHASE 
A CARGO SHIP? 

Wo provide full management end 
arrange purchase finance. Pncns 
from £100.000. 

SHIPS GIVE YOU 

(a) 100% capital allowance 
f b) A genuine trading situation. 

(c) Capital allowances can be 
carried back to iho tax year 
1977/78 in appropriate cases. 
for further details apply co: 

NAUTEL HOLDINGS LTD. 

8 Wests Coni ro. Both Street. 

St. Hcliar. Jersey. C.l. 

Telex: 419219*. 


CAPITAL ALLOWANCES 

Executive Par Charter Company 
based at major airport close to 
central London offers companies 
wishing to buy Ihoir own corporato 
aircraft, comploio aircraft manage- 
ment and additional' revenuo earn- 
ing utilisation on joint use arrange- 
ment. 

Write Box G5S62, Financial Timas. 
10 Cannon Street. EC4P 4BY. 


INVESTOR SOUGHT 
Microprocessor Marketing 

Private Limited Company seeks Invest- 
men; bp to £ 100.000 for marketing a 
(casing V-S. microprocessor product lor 
winch It holds exclusive- U.K. Dlstrlbe- 
torshlp. Product K already used Bv 
leading U.K. comp ante m retail and 
distribution. 

Write In the first Instance to Box 
G.5755. Financial Tfmcs, 10. Cannon 
Street. EC4P 4 BY. 


PRODUCTION 

CAPACITY 


PLASTIC INJECTION 
MOULDING CAPACITY 
AVAILABLE 

Competitive rates for volume pro- 
duction. Facilities tor designing and 
mouldmaking. Contact: 

’ AKRO-MILS U.K.) LTD., 

210 Church Road. Leyton E10 7JH. 
Tel; 01-558 1203. 


I 


Tired of high Interest mas, worry 
and overwork? Would you like' to 
sell or bring your Company Into a 
rapidly expanding group? 

Foe f(irtt>sr_dpulls Yttke to: 

Box <35783, Financial Times. - 

10 Cannon. Snoot. BC4P 48Y. 


MIDDLE EAST 

SPORTS MANAGmENT 

A Middle East company would be interested to 
discuss the possibility of forming a joint venture 
with a substantial foreign .firm to manage some of. 
the facilities in a rapidly expanding sports 
programme. 

Interested firms with a proven record of success in their 
own country and overseas in the management of all sports , 
and sporting facilities should, in the first instance, write to: 
Box G.5760, Financial Times, JO Cannon Street, BC4P 4BY, 
setting' out details of their experience and include informa- 
tion regarding their financial standing. 


INSURANCE COMPANY 
SEEKS MERGER 

Established United Kingdom general insurance, 
company seeks merger with a substantial finance 
oriented or industrial group, preferably listed, 
which can contribute to future growth. 

Write to: The Advertiser, c/o Biker JFtooke & Amsdons, 

99 Aldwych, Loudon WC2B 4JY _• 


/FRANCE 

Highly experienced, pro f es si onally qualified Belgian en trep r e neur offers 
his services as consultant /advisor to British companies wishing to develop 
their interests in French -speaking countries. As Deputy ramirTTum of a 
large English quoted company he has substantial experience of 
international business and would enjoy farthering hes contacts with British 
companies. He is extremely wdl -connected in political and banking 
circles, especially in Belgium, and comes to England every month. - 
Companies which vb bH Hlce fri ilamiit Uu» frmh^r- Vhrm VI in fra 

first instance, write to 

fJtt. Stone fcC mBpm y limited 71 fcniinj tmi Krprf» 

Piccadilly, London W1V9AT. . 


PRIVATE COMPANIES 

Investment Company has substantial funds available for Investment in 
or purchase of private companies wirh good profits records. 

Preference will be given to those businesses where proven .existing 
management wish to continue and expend their companies. 
Consideration will be satisfied by cash or. if appropriate, quoted 
securities. 

Wr/ta Box G575B. Finoneiol Timas. 10 Cannon Street. EC4P 4BY. . 


HANGAR 

(approx. 18,000 sq. ft) 
together with 
stores (3,300 sq. ft) 
and offices (1,200 sq. ft.) 

FOR SALE 

On busy, all waaiher South Coast 
Airport wiih or without associated 
General Aviation Company. 

... ..OFFERS. ... 

invited irom principals only, please, 
to Bor G5752. Financial Timas. 
10 Cannon Street. EC4P 4BY. 


SHARE FOR SALE 

Half-chare of Auio Turned parts 
company in Norih London for sale 
due to retlremont of director/ 
shareholder through ill-hoalth. Turn- 
over ovor £300,000 par annum and 
net profit, before directors’ re- 
muneration. in excess of £50,000 pjB. 
Working applicant to share respon- 
sibility or may suit larger company 
for growth and eventually take-over. 
Write Box C57B4, Financial Times. 

10 Cannon Street. EC4P 4BY. 


CAPITAL 

RETURN 

Fully licensed and bonded Specialist 
Tour Operator requires capital for 
expansion and development of new 
holiday programmes, or would be 
prepared to sell. 

Write in confidence to Box G5751. 
Financial Times. 10 Cennon Street, 
EC4P 4BY. 


EQUIPMENT LEASING 

Financial Leasing facilities available 
■n respect of plont, mech inary and 
cqulomont in Iho prico range £500* 
£15,000. 

LOCANA LEASING LIMITED 

Chancery House. Chancery Lane 

01-831 U93S 


FOR SALE 

SWITZERLAND 

Small company manufacturing and 
assembling Industrial slings, safety 
harnesses and patented cattle 
tethers. On going sub-contract work 
for seat belt manufacturers. 1.000 
sq.m, modern single span building 
on 10,000 sq.m, freehold plot, 
adjacent 10,000 sqtm. available an 
option. Location N.E. Switzerland 
on Lake Constance. Present owner 
wishes to retire. Asking price: 
SwFr 3,000.000. Details and 
eccounrs on -application. Replies 
requested by 30th April. 

Write Box GB753. Financial Timas, 
10 Cannon Street. EC4P 4BY. 


FUEL SAVING DEVICE 

A small group wishes to dispose at a 
successful new product which now 
reaulres greater resources than they 
have aratiihit to achieve ttte very 
largo potential market that has 
developed as a result ol the reel 
situation. 

It Is most likely to be ol interest 
to a company with a national, sales 
force In. or associated with the com- 
morcial vehicle and transport Industries. 

Die product, which has beep adver- 
tised and has already achieved sjodJ- 
ticant sales, is offered with the benefit 
of an excellent estabHshed Trade Mark, ■ 
current orders and rentals, and a stock 
of units. Manufacture, which Involves 
aluminium .labrtcaBon sad stave 
enamelling, could be continued for a 
period If required by the purchaser. . 

Offers sought e. £ 75.000 
Principals only please apply In writing, 
marked Strict hr Confidential, to: 
Chairman. Cormld. cla Thompson 
Scan nel Or Co.. Argyle House. Argot* 
Street. London WC1 8EP. 


RANK XEROX 


4500 Hi-Speed Copier Duplicator 
complete with 20 Bln on Line 
Collator. Automatic Duplexing, push 
button poper sin selactlon, com- 
plete with Rank Xerox Guaranteed 
Service Contract — NO CASH 
REQUIRED. Simply take over re- 
mainder or lease with only three 
years to run. 

Pfeasp ring Mrs. Brea. 05f-236 <502. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £9S 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworrh -House. 

25-35 City Road, London. EC1. 

01 -828 5434/5. 73BI. 9938- . 


BUSINESSES FOR SALE 


BUSINESSES FOR SALE AND WANTED 
APPEAfi EVERY FRIDAY 

at a cost of £23 per single column centimetre (min. 3 cms) 
or £7.08 per fine (min. 3 lines) 

For further details or information contact: 

DIANE STEWARD on 01-248 5284 

or write to the ■ 

Classified Advertisement Department 
THE FINANCIAL TIMES 

Bracken House, 10 Cannon Street. London EC4P 4BY 
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Successful companies with ‘roipltxs cash.: (mitnmum £75^00- 
£1 million) -can invest in a ipMfltafrler aieifc .bqgiAe ss vent ure 
WITHOUT RISK, receive a good; GUARANTEED : 'HETLTIN 
and, sunula&eocsly,- generate vRELffiP .'FOIt .PURPOSES 
which can be offset against 1 cither' taxable, profltsi of th e, 
company to REDUCE XORPOKATION .TAX LIABILITIES. 
For’ foil details, without obligiitfoh.'iiisr writs; your name on 1 
a company letteiheading^ and post-. to-^ 'uu; today- ( . •' 

For full details, without obligation, jim WTTTC'JOur hame on a 
company letterbeading and post to me today. ' . / -- ' 


‘ Managing Mrector, BgL F-vA' 

: Ackrfll, i - T . 

Tricorn House, Hqgqjr Bond, ttrndngham. B3j8 8TF 
(We regret no telepehoh enquiries con be accepted) 


An established medical infifcraheh&^conigjMjy based on 4he 
East Coast wath a sales force covering all States, seeks .to 
broaden its product base in the'' flefcd of Scienti fi c lnstra- 
mentatidn, particularly in the medical laboratory area. 
Only long term contractual agreements wSI be considered. 
Please reply: ~ \ 

■ - < • Marketing Directori Box^G J324, •' j: ■ ------ - ' 

Financial Times; 10, Carmen Street EC4P 4BY ]> 


Cr Alt P E T ! 


DO NOT PAY fULL PRICE TOR-CARPET FOR: YOUR OFFICE 

• - '• ' ' OR HOTEL t' - '- 

Up to 20,0000 m’ of very heavy duty'- anti-static' twist- pile carpet 
available in single tone colours at below cost price. ' •' " ' 

The product is -well-esabrlshed -and used .by > major commercial 
customers throughout the U.K* usually as a result of architects' 
specifications. 

Manufacturer must vacate warehouse in July, so terms can be 
negotiated for -quick nJe now. 

Please write for farther details tor 

CHARLES HUNT at WARREN MURTON ft CO, ' ‘ ... 

T9 Harley Street, London, W:T. . . 


THE OPPORTUNITY FOR 

COMPETITIVE 

MEDIUM/LONG-TERM FINANCE 

is offered to both individuals and privatec ompanies by a Swiss 
Finance house of international repute. 

Facilities are available in Swiss francs at approximately 7 per cent 
subject only to satisfactory security. 

All applications will be dealt with in the strictest confidence : and- 
appfications should be made to P.O. Box 75, Zurich, Switzerland. 
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New Issue 
April 22,1980 


This advertisement appears 
as a matter of record only- 


ASIAN DEVELOPMENT BANK 

Manila, Philippines 


DM 200,000,000 

10% Deutsche Mark Bonds of 1980/1990 


Offering Price:. - 100% 

Interest: 10% p. a., payable on May 1 of each year 

Repayment: . on May 1, 1990 at par 

Listing: Frankfurt am Main and Dusseldorf 



Dresdner Bank 

Aktiengesellschaft 


Aba Dhabi Investment Company 

A.E AmasS Co. 

Limited 

Atlantic Capital 

Corporation 

Bence Naaiofralodailavoro 

BanfcfQr (tanwnwfrtBcheft 
Aktieng asel Ischaft 
Bengno BnoteDaa UwnfaettSJL 
Banque da Fbidoduna at da Suez 
Banqoe da Neuffize, Schhjmberger, Maftat 
Banqua Rothschild . 

Bayarische Landaabanfc 
(Srozentrala 
BerMnarBank 
Aktiengesellschaft 
Citicorp In te rnational Group 
Credit Lyonnais 

Cradfto ttalteno . - 
DatbrikkftCo. 

EHectanbaitk-Warburg 
Aktiengesellschaft 
Robert Renting StCo. 

Limited ■ 

Obkfaran Sachs fc te raall anai Corp. 

Georg Haucfc ft Sohn 
Bantdara 
Indosuaz Asia - 
Limited 

IGdider, Peabody brtarnational 
Limited 

Kradtetbanfc SJL Lmambourgaoisa 

Kuwait btenational Investment Co. a.aJc. 

UmdMmaeCh . 

Merafc Brick ft C*. 

Samuel Montagu & Co. 

Limited 

The Nfldca Securities Co* (Eivopa) Ltd. 

DonaocriceOreiftbaMk 

Orion Bank 
Limited 

Salomon Bratton International 
Skandfnaviska EnakSda Bankas . 

Seriate Gduwale da Banque SA 
Trlnfcaus&BurUiardt 

M.M. Wartarg-Brinekmana, Wirtz ftCo. 
WestLBA^a Limited 


Deutsche Bank 

Aktiengesellschaft 

Commerzbank 

Aktiengesellschaft 


Westdeirtsche Landesbank 
Girozentrale 


Afahlf Bank of Kuwait (ICS.C.) 

' Amsterriam-Rottardam Bank N.V. 

Badan-WGrttembergiscbe Bank 

Aktiengesellschaft 

Banco <6 Roma 

Bank of Tokyo Internationaf 
Limited 

Ban qua Franfatse du Commerce Exterieur 
Banque Internationale i Luxembourg S A. 
Banque de Paris at das Pays-Bas 
Baring Brothers ft Co„ 

Limited 

Bayerische Varainsbank 

Berliner Handels* und Frankfurter Bank 

Copenhagen HandeJsbank 
Credit Suisse First Boston 
Limited 

Dahva Europe N.V. 

Deutsche Girazantrale 

- Deutsche Kqmmunalbanfc — 
Euramobilrare &pA 

Geffna International 
Limited 

Qroupementdes Banqnlers Privas Genevois 

Hessfacha Landesbank 

- Girozentrale - 

Industriebank von Japan (Deutschland) 

Aktiengesellschaft 

IQeinwort, Benson 

Limited 

Kuhn Loeb Lehman Brothers Asia 

Kuwait Investment Company (SAK.) 

Man ufactraars Hanover 
limited 

Merrill Lynch International & Co. 

Morgan Grenfell & Co. 

Limited 

Nomura Europe N.V. 

Osterrokhischalinderbaak 
Aktiengesellschaft 
Privatbenken 
Aktiesetekab - 

J. Henry Schroder Wagg ft Co. 

Limited 

Smith Barney, Harris Upham & Co. 

Incorporated 

Svenska Handefebankan 

Union Bank of Switzerland (Securities) 
Limited 

S.G. Warburg & Co. Ltd. 

Wood Gundy Lintel 


Algamene Bank Nederland N-V. 

Amhold and S. Bleichroader, Inc. 

Bance Commerciale Kaftans 

Bank Julius Baer International 
Limited 

Banque Are be at Internationale 
dlnvestissement (BJU.1.) 

Banque Generate du Luxemboteg SA 

Banque Nationals de Paris 

Banque Popufaire Suisse SA. Luxembourg 

Bayerische Hypotbeken- und Wedisel-Bank 

Aktiengesellschaft 

Job. Berenberg, Gossler ft Co. 

Caisse des Depots et Consignations 

Credit Commercial de France 
Credits rata It- Ban kverein 

DB Finance (Hong Kong) Ltd. 

DG Bank 

Deutsche Genossensc bafts bank 
European Banking Company 
Limited 

Girozentrale und Bank 

der ostarreichischen Sparirassen 

Aktiengesellschaft 

Ham burg ische Landesbank 

— Girozentrale - 
Hill Samuel & Co. 

Limited 

Istituto Bancario San Paolo di Torino 
Kredietbank N.V. 

Kuwait Foreign Trading Contracting ft 
Investment Co. (SA.K.) 

Landesbank Rhainiand-Pfalz 

- Girozentrale — 

McLeod Young Weir Interna ti onal 
Limited 

B. Metzler se«L Sohn ft Co. 

Morgan Stanley International 

Norddeutsche Landesbank 
Ghozentrate 

Sal. Oppenheim jr. ft Cie. 

N.M. Rothschild ft Sons 
Limited 

Schroder, Munchmeyer, Hengst ft Co. 

Sod eta Generate • 

Swiss Bank Corporation (Overseas) 

Limited 

Vereins- und Westbenk 

Aktiengesellschaft 

Westfalenbank 

Aktiengesellschaft 

Ysmaich! International (Europe) . 

Limited 
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APPOINTMENTS 




Abbey NanSnalexecutive joins Board 


Mr. C. E- I* Thorn too, chief 
general manager of th e A BBEY 
NATIONAL BUILDING 

SOCIETY, has been appointed & 
director. 

■ + 

Mr. Bryan HIJdrew, managing 
director of Lloyd's Register of 
Shipping, has been elected presi- 
dent of the INSTITUTION OF 
MECHANICAL ' ENGINEERS. 
The retiring president is Mr. 
Gordon Dawson. . 

* ■ 

Wrightson Wood Lira lied has 
opened a Bristol office and Mr. 
John Henderson has been 
appointed a director of WR1GHX- 
SON WOOD (UK). Mr. David 
Nickel! is managing director of 
the UK concern. Mr. Henderson 
was managing director of 
CompAlr Maxam.- 
★ 

Mr. John S. Pullum has been 
appointed managing director of 

C. EVANS AND SONS, a sub- 
sidiary of the Thos. W. Ward 
Group. ^ 

Mr. Reuben Olorunfemt Ade- 
wusi has joined the board of 
NATIONAL BANK OF NIGERIA 
as a deputy managing director in 
charge of operations. He was 
previously chief of banking 
services. Mr. Adewusi joined the 
bank in 1961 in London. 

★ 

Mr. Brian Chareber has been 
appointed managing director of 
BESAM AUTOMATIC DOORS; 
with responsibilities for the UK 
and Middle East Markets. He 
was previously sales director. 

★ 

Mr. Edward Brodle, deputy 
chairman of Insight Business 
Systems of Greenock and manag- 
ing director of the computer 
division of the Black and 
Edgington . Group, has been 
appointed to the new £22.000 a 
year post of the City of Glasgow’s 


business development executive 
in California. 

* .. . . 

Mr. Peter F. Ashcroft has been 
appointed managing director of 
BOOSEY AND BAWKES. 
(MUSICAL INSTRUMENTS). 

Mr. Jerrold L: Scheiter -has 
been elected to thenewly-created ; 
post of vice-president . public 
affairs. for OCCIDENTAL 
PETROLEUM . CORPORATION. 
Los Angeles. ■ Mr. ' Carl W. 
BIc may continues as director of 
public relations. Mr. Tim Hal- ■ 
ford has been . made vice- 
president,.: •- European. • public 
affairs, Occidental International 
Oil Inc. ‘ Based in London, he 
will be responsible; for the Euro- 
pean corporate ‘public affairs - of ‘ 
Occidental.. Petroleum-! Corpora-. 
Hon and - -its subsidiaries, in- 
Europe: ■;■■■ ■ \ ; 

ie 

Mr. -A. R. Cotton • has . been 
appointed acting chief, executive 
df HANSON. INDUSTRIAL SER- 
VICES, a subsidiary of Hanson 
Trust. - - ; 1 - ■ 

★ 

Mr. Julian Ail as on has jo ined . 
the main • board -o f -A LLIED 
COMPUTER . TECHNIQUES 
(HOLDINGS) - and becomes 
managing director oF the micro 
division. . * . 

★ 

Mr. Cyril Davies, former City 
Treasurer, is to return to NEW- 
CASTLE CITY COUNCIL as 
chief executive on on July 28. 
For the past six years he has 
been Tyne and Wear * County 
Council’s Treasurer. 

• ★ 

Mr. J. B. H. Jackson and Sir 
Ricbard Powell have been 
appointed non-executive direc- 
tors of LADBROKE GROUP 
from May 1. Mr. Peter George 
will become a director on that 
date. Mr. Jackson is a director 


of Philips Electronic and 
Associated Industries. The 
. directorships of Sir Richard 
include Phillip Hill Investment 
Trust and' BPB Industries. Mr. 
George is chairman- of the retail 
. betting, racecourse ■ management 
and hi-fl 'stores divisions of 
Ladbrokes.. 

;- .. ★. -. ■■ 

Mr. Tony Grundy, . marke ting 
manager of the HUXFORD 
GROUP, has been appointed to 
the group beard and.its six sub- 
sidiary companies as marketing 
director. 

Mr. Leslie Wilson, at present 
assistant director (development), 
Luton . Airport, • has ‘ been 
appointed to- the newly-created 
post of general manager at 
BRISTOL AIRPORT from mid- 
; June. The position of general 
manager has been established as 
a result of the impending retire- 
ment of Mr. Edward „ Cane, 
Bristol Airport director. 

* 

.Mr..' Geoffrey Wood ling has 
been appointed marketing 
director; Mr. Robert Marshall, 
‘ production director; and Mr. 
"David Will an and Mr. Wolfgang 
Klesse. associate directors of 
INDUSTRIAL MARKET 
RESEARCH, a member of the 
AGB Research Group. 

* 

■ Mr.— John Barnes, managing 
director of BELDRAY, has' been 
appointed chairman of that 
company. He is a member of the 
group executive committee of 
parent company Butterfield- 
Harvey. 

★ ■ 

Mr. Timothy Rowley has 
become managing director of 
TELEMOTIVE UK in place of 
Mr. Philip Rowley, who continues 
as chairman. Mr. Richard 
Bullock, a director of the com- 


pany, has been made general 
manager. 

+ 

Mr. David L. Williams Is to 
-become commercial . dlrectpr of 
SHEERNESS STEEL COM- 
PANY from July 1-in place of 
Mr. Peter A. Learmond, who will 
continue as deputy chairmas. 

* 

Mr. Maurice Fry, chairman of 
Electronic Rentals Group, fias 
retired as chairman . of its 
subsidiary VISIONHIRE and has 
become president of that con- 
cern. Hr. David Hurley, -joint 
managing director of the parent 
company, takes over as chairman 
of Visionhire. 

* 

Mr. J. J. Sinclair has been 
appointed a director of INTER- 
NATIONAL COMMODITIES 
CLEARING HOUSE. He remains 
managing director of its Austra- 
lian operation, which undertakes 
clearing and guaranteeing for 
the Sydney Futures Exchange. 
IC-CH is a subsidiary of United 
Dominions .Trust. 

* 

Mr. Edward D. G. Davies, 
deputy governor of GLOBE 
INVESTMENT TRUST, has been 
elected governor in place of the 
lale Mr. Alastair Roger. 

* 

Mr. M. J. Meyer, chairman and 
managing director of Montague 
L. Meyer, has been appointed a 
director of MACMILLAN 
BLOEDEL, Vancouver BC. 

■Jr 

Mr. C J. D. Maggs has been 
appointed a director of the 
NEW ZEALAND INSURANCE' 
COMPANY (UK). 

★ 

Mr. K. Anthony has been 
appointed enginering director of 
TEDDENGTON BELLOWS, a 
subsidiary of United Gas 
Industries. 


When doing business in 
Holland, use the bank that 
knows the business inside out 


Getin touch with NMB. 

The bank that knows the business 
inside out 

NMB BALANCE SHEET TOTALS . 

(in billions of Dutch guilders) 


As at 31-12-1979. 
Balance Sheet Total 
Deposits 
Loans 

Risk-Beanng Capital 


(in millions of 
Dutch guilders) 

40,518 

38,200 

25,253 

1,477 


27.3 r 

“J.il V “ 1 \* 
■»/ . 

■Vhv. 

22.3 


Wewill place at your disposal 
our network of 466 branches 
established in all commercial 
centres of Holland. 

NMB Bank, your contact for 
foreign exchange, eurodeposits, 
eurocurrency loans, gold, coin, 
banknotes, domestic and inter- 
national securities operations and 
all international banking services. 

There are NMB representative 
offices in Bahrain^ Caracas, Hong 


IHi mummomtu appear* m a meuer ttfremrt oaftr. 


March, 1980 



- 13.6 s : i ?*:!■: If;* '= ! . ■' and owns a finance Company and 
- 120 -.4 ! ? a Trust Company in Curasao, 

! -■ Netherlands Antilles. Tn Zurich 




BANCX) DE MOZAMBIQUE 

US.$ 20,000,000 
Medium Term Loan 

... Managed by- 

BANQUE DEL’UNION EUROPfiENNE 

• Co-managed by 

' BANQUE NATIONALE DE PARIS 
, CREDIT AGRICOLE (CN.CA.), 

v,‘ Provided by 

BANQUE COMMERCIALE POUR UBUROPE DU NORD (EUROBANK) 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR BANQUE NATIONALE DE PARIS 
banoue DE LTJNION EUROPfiENNE CAISSE NATIONALEDE CREDIT agricole 
CREDIT COMMERCIAL DE FRANCE CREDIT INDUSTRIAL DE L’OUEST 
- CREDIT LYONNAIS SOClfiTfi LYONNAISE DE DEPOTS 

Agent 

BANQUE DEL’UNION EUROPfiENNE 


•70 *71 *72 ’73 *74 *75 ’76 '77 ’78 ’79 


Netherlands Antilles. In Zurich 
NMB (Schweiz) AG is at your 
service.- 

As a member of the Inter- Alpha 
Group of Banks we have joint repre- 
sentative offices in Hong Kong, 
Singapore, Teheran, and Tokyo. 


NEDERLANDSCHE MIDDENSTANDSBANK MV 

Contact our UJC. representative office: Mr.J. M. A. Yntema, 

NMB Bank, 25 Bircbin Lane, London, EC3V9DJ, telephone 6238518, telex: 887047 

Eduard van Beimnnstraat 2, 1077 XT Amsterdam. 

For eurodepoats and foreign exchange: telephone 020-5433184, telex: 1421 6 anmbani. 
For foreign banknotes, gold and coin: telephone 020-5433658, .telex: 14034 umbno nL 
For securities transactions and issues: tdephone 020-5432985, telexJ.2U09 nmb s nL 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a table giving 
de tails of Local Authority Bonds on offer to the public. 

For advertising details please ring Stephen Cooper 

01-248 8000 Exta. 7008 


Bank of Tokyo Holding SA 

{Sociefe Anonyme Luxembourg) 

U.S.$35,CHXM)00 Guaranteed 
Floating Rate Notes Due 1981 

; For the six months 
April 22nd, 1 980 to October 22nd, 1 980 


In 'accordance with the provisions ofthe Note, noticeis 
hereby given that the rate of interest has been fixed at 
1 6Hpw cent and that the interest payable on the 
relevant interest payment date, October 22nd, 1S80, ‘ 
• against Coupon No. 8 will be U.S. $86.1 0. 

By: Morgan Guaranty Trast CMpany'nf New York London 

AgBBtBaHk . - . 



Union Bank of Finland Ltd. 

iburpenttJ in 7W«/ » iri RmteJ MSif}) 

US $30,000,000 

Floating Rate Capital Notes due 1982 

In accordance with die provision* of the Agency Agreement between 
Union Bank of Finland Ltd- and Citibank, NA. dated as of 20 April, 
1977. notice is hereby given that the Rate of Interest has been 
fixed at I6fl% and that the interest payable on the relevant Interest 
Payment Date 22 October. 19B0 against Coupon No. 7 will be 
US $86.10 and has been computed on the actual number of days 
elapsed (183) divided by 360. 

* By: CITIBANK, NA.. London. 

Agent Banki 

22 April. 1980 
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204 I 184 


Grainger (WW) 


234 224 

287 8 • 273* 


25 4 i 254 
28 i 264 


Indices 

NEW YORK -00 * J0NES 

' _ j _ 1 J 1 iseo | 

Since CropUtVn 

1— MIW1 

1 Low 

High i Low 





nth. Am- /Philp*- 
Nthn- State Pwr. 


Simplicity Patt. 


4 
154 
284 T 
T 

OGs T 

184 I 
234 J 
214 Tl 
214 
274 
Z14 
224 
20 
43 


124 I IS 
134 
44 
624 
394 
25 
204 
224 
264 
356e 
424 I 407a 


294 29 
464 I 464 


224 1 Site 


167a I 164 


22te 
214 
144 

224 > 214 
264 t 244 
187a 

44 



w at 

20 us 

« Si 

L U8 
us 


Apr. | Apr. A*, 



elndustr'ls ' 789.86 7Bfl.15 783.40 768.86 771.25 783.56 
H'me B'nds ' BBJ7| E9.8S 68.87 1 88.71 8832 88.83 
Transports 243.48 236.20 258.17 248.85 242.84 248.36 
Utilities. ..s ' 107.07 106-24 106.60 100.97 108.77 105.65 


805.84 769.18 I 1851.70 4m 


AUSTRALIA 

Sydney All Ord. (1958/59) 776A8 777 JO 
Metals AMinlS (1838/38) i4780.S4l4B8S.Sl 


(11/75) (1/7/H) 


365.80 233.69 505.80 12J3 
(8/2) (27/3) (8/2/80) (8/7/32) 


TradlngVoI • 

OOO'st , 47,920 27,660 28,888 32,770 38,730 28,878 


113.46 88.04 16SJ2 10.62 

(18/2) (27/5) (20/4/08) (28/4/42) 



760.00 (2/1) 
488TJE (28/3) 


80.14 (31/3) 


DENMARK 

Copenhagen SE (1: 1/73) 7B.46 


• Day's high 793.45 low 771.33 


Ind. div. yield S 


Apr. 18 I Apr. 11 


Apr. 3 [Year ago (approx 
6.30 ! 6.78 ” 


STANDARD AND POORS 


! I ' I 1980 Since Cl 

» . ‘R i fr : J5T; 


Jnce Cmpll’t'n 
High I Low 


118.02 111.04 112.44. I13J1G 


(Composite' 103.43 83.w| 100 js' 101JJ6 


113.68' 115.29 134.47 111.89 134.84 5.62 

1 (12/2) 127/3) (11/1/75) 

101 M. 102.63 118.44 i 99.22 . 126.66 , 


Ind. dlv. yield % 


Apr. 16 | Apr. 9 I Apr- 2 .Year ago (approx 


Ind. P/E Ratio 


Long Gov. Bond Yield 


N.Y.S.E. ALL COMMON 


Rises and Falls 
[Apr. 22 1 Apr. 21, Apr. 18 


Apr.: Apr.. Apr. Apr. 
• 22 . 21 1 18 I 17 


High i Low 


68.7466.73 57 57.46 67.77 55.30 

i i ; era,*) ! O'/*) 


Issues Traded— 1,9141,904 1,878 

Rises 1.399 465 i 789 

Falls ! 260 1,042 I 781 

unchanged — i 255 397 > sea 

New Highs. — 5 3>7 

New Lows..—' 36 l 89 I 40 



87.1 (3/1) 
9E.B0 (5/1) 


238 49 (25/2) I 212JS (28/3) 
7494 (25/2) | 887,0 (27/8) 


74.0 (27/3) 
684 (2SfS) 


788.32 08/3) 


8<76,52 aim 

44941 (10/3) 


121.05 14440 (14/2) 110.12(28/8) 


604.11 (6 S3) 423.76 (5/1) 


606.0 (4/D 
466.0 (29/1) 


MONTREAL 


industrial 

Combined 


TORONTO Com 




SPAIN 

Madrid SE (28/12/79) 


97.51 (c) 98.14 10549 (21/2) 


97.51 (22/D 


42340 ( 2 9 / 2 ) 32341 ( 27 / 3 ) 

878.90 ( 23 / 2 ) 2300 ( 27 / 3 ) 


388.98(1/2) 


9182.8 ( 29 / 2 ) 


Tuesday Stocks Closing on" Tuna day Stocks 

traded price day traded 

Sony 822,200 8* + * IntnL Paper ... 503.100 

IBM 753,7$ 54 +2* Texaco 508,300 

Norton Simon 675,100 111* 4- General Motors 482,700 

Mobil v .. 651.100 73* +3* Digital Eqmnt. 457,200 

Boeing 590,800 36* +2* Exxon 443,500 


NEW YORK ACTIVE STOCKS 

Change 


Tuesday 


Change 
Closing on 
pries day 
34* +3* 

34* +1 

41* +1* 

61* +2* 
59 * + 1 * 



334,72 (T7|l, 


SWITZERLAND 

Swiss Bank Cp. (31/12/89 286.1 294.5 


3174(11/2) 284.3 (22/D 


Bass values of au In dices am 100 except NYSE All Common — SO; standard 
and Poors— 10; and Toronto— 1.000; the last named based on 1975. T E xc lu din g 
bends. $ 400 Industrials. §400 Industrials plus 40 UtBitias. 40 FfaunoWs and 
20 Transports, c Closed. □ UuwatUb/s. 




Wall St. 5.2 firmer at 



681* I 60* 


TUESDAY’S STRONG rally on 
Wall Street was extended early 
yesterday In further very active 
trading. • 

The Dow • Jones Industrial 
Average, which rebounded 3032 
the previous day from a two-year 
low, was 5-20 higher at 795.05 at 
noon. The NYSE All Common 
Index recouped 38 cents more to 
$59.12, while advance exceeded 
declines by a tihree-to-one 
margin. Trading volume was a 
substantia] 26.44m shares, sur- 
passing Tuesday’s mid-day total 
of 25.93m. 

Analysts said a faster-than- 
expected decline in short-term 
interest rates was encouraging 
investors. Chase Manhatton Bank 
cut its Prime Kate yesterday 
morning to 19 per cent from. 

194- 

Last week, analysts noted, the 
market sagged on the belief that 
rates, while expected to fall, 
would do so slowly or even turn 
higher again before a final 
downturn. 

However, the rapid fall in 
rates this week has raised hopes 
that the decline is here to stay. 

Major oQ companies continued 
to report strong first-quarter 
profit gains. Exxon rose | to 
359 j. Its March-quarter net were 
more than doubled to $1.93bn. 
Active Occidental Petroleum 
added 1 at $23 1 after tripled 
first-quarter earnings. 

Among smaller oil and drilling 
companies reporting improved 
profits. Ocean Drilling gained 3$ 
to 395, Mesa Petroleum 2} to 
$56} and Alaska Interstate J to 

$43|. 

Mobil, however, shed 3 to 
$72}. Its Mobil Canada unit said 
drilling was temporarily delayed 
at two wells off Newfoundland. 

Motors were unchanged to 
easier after reporting lower mid- 
April sales. General Motors lost 
4 to $40, wh|Ue Ford, $234, and 
Chrysler, $52, were unchanged. 

Union Carbide’s March-quarter 
net rose sharply and it put on 4 
to 339. 

Twentieth Century-Fox rose | 


to $434-. Chris-Craft industries, 
has increased its stake in the 
company to 20 per cent from 19- 
per cent Cbris-Craft hardened 
} to $18}. Avon Products, which 
reported slightly higher first- 
period profits, were unchanged 
at $34}. 

THE AMERICAN SE Market 
Value Index picked up 3.46 more 
to 248.49 at midday. Volume 
2.36m shares (2.49m). 


Canada 

Stocks generally improved 
afresh yesterday morning in 
another fair business. The 
Toronto Composite Index was 
13.5 higher at 1.83L8 at noon, 
while the Oil and Gas index put 
on 53.7 to 4.1018, but Golds 
receded 13.1. to 2,7018. In 
Montreal, Banks rose 3.05 to 
300.98 and Utilities 1.55 -'to- 
235.25. 

Shell Canada gained } to 
C$314 o° raising its semi-annual 
dividend. 

Hudson’s Bay Oil put on 2} 
to C$113. Golf Canada C$2 to 
C$1534, Imperial OB “ A ” 1} to 
C$43} and -Dome Petroleum } 
to C$67. 


Filin cEmfeed - Y18 to* Y53& and: 
Yamaha Motor iXi4 ' tn Y990- : ; . 

Among firm Trading Houses, 
Mitsubishi . moved ahead. YSOto 
Y718 and C. Itoh put <m.Y8 to 
Y443." - • 

Petroleums picked- up in places, 
on market feeling - that . file 
Iranian ofl cut-off may not affect 
Japan seriously. Shown ; Oil 
improved Y8 to Y438, although 
Nippon OH were YH) easier at 
Y2.370. Y: -7 . .. -7 


]a^j<;PL3C~ Thomson fcfe 


Rdusset Majorette, Imetal and 
Penarroya. ; ' . ; . ••r. 


Oil- stockgV again highlighted * 
otherwise ijmet markets, further 
■ UUPKWlng ,(Aer- abroad front - 
- The Mining, : , And '/ Indu stiial ' .. 
sectors showed to decided trend. 
•.y-TJwF 

.cb**b «in>» I— J] . 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

The market put on & much 
brighter performance yesterday 
in heavy trading, cheered by 
the sharp overnight recovery on 
Wall Street and the decline' in 
U.S. interest rates. There was 
good selective buying by foreign 
investors and local institutions, 
especially for Blue Chips and 
large-capital issues. 

The NIkkei-Dow Jones Average 
rose 44.84 to a record 6,843.85, 
surpassing the previous all-time 
high of 6.838A8 set on February ■ 
14. The Tokyo SE index advanced ’ 
2.79 to 465.22, although gains on 
the First Market section only 
outscored declines by 333 to 285. 
Turnover reached 530m shares 
(320m). 

light ' Electricals recorded 
numerous sharp gains, Sony 
adding Y60 at Y2.040, Pioneer 
Electronic Y120 at Y1.920, Sharp 
Y24 at Y560, TDK Y80 at Y2.000 
and Matsushita Electrical Y16 at 
Y695. Elsewhere, Fuji Photo 


Germany ' : ; 

Bourse prices were- generally, 
te firmer f ettte; bettered by Waft 
Street’s atroqg ■ g ven ^ gfa re- 
bound. The Ooanmerzbank index, 
down 82 fire prertous , das, 
regained 5.3 • 6995., 

. Becex* awftdead increases wtifre- 
alsoi -aiding sentment. 'BMW, fii 
Motors, rising DM; 4 foBowfefg 
the hSgber dfvidend.' .VoUiswagcn 
added DM3 and Daimle r DM 2 .50. 
ln tfae MflchiDes seetor, GHH peft 
on DM 1.80 and Linde. DM 2, 
Karstadt and Kaafhrf - advanced 
DM 3 more apiece in Stores.. .-. 

Kntpp edged up - 50 pfeanSgs 
and Thyssea 70 pfennigs in Btiffie 
chang e d Steete. Basket observers, 
said, ch arges of coaus*om_to 
restrict coanpetition in produc- 
tion of 00 W drwwn steeft, brought 
by 'foe Federal Carted Office, 
against boflh coanponies. 
^jparently ffid notafiBect toadBng r 
On the Domestic Bond market, 
Potitic Aaribority issues were 
tram wrty mixed.. The Bamdes- 
JJank, however, sodd DM 18.6m 
nonofiiKd of paper in opein market 
operations. Marktienoaninated 
Forefen Doans reartadned firm. - 


■ iatost ' Cooper :Basm "'oil /flow? 
anhcninced . oh -Tuesday.' - Vamgas 
rose- 35- -ceait£:.m§re to ASMS, 
while ‘ Santos ' added "22 gprnV at 
A5&20. 

'AGJL, oh ae.lndustntds board, 1 
gained 10 oentrtO.A$2;15 untjie' 
strepgft.; of... its ; Ooop«r- Basin 
toteissts:. • ;.r. ; 

."•■MWodsttfe*’- Petrole um were 
agaiif particularly uriive^ and 
Jhardened 5 cents more to c A$2L25; 
Ampol Petrotoum put on.6 cents 
tb A$L62. . 0 . J ' 

■ '.Among Mirhags, Bo^abivIIle 
-recovered 10 cents to A$2i)5, but 
CRA shed 5 cento to A$4.80, - 


Paris 

-A~ widespread rally occurred; 
yesterday in active' dealings, with' 
rises outpacing falls by a five- to- 
nne ratio. ' The Indieateur de 
Tendence index picked up U 
to 1005. 

Operators attributed the rise 
to the overnight upsurge in New 
York -and buying for. the new 
monthly Settlement Account 

All groups were marked up. 
Best iperformers included: Credit 
National, Moet Domex GLE- 
Enterprise, GUE-Fonderie, ^Poe- 


After further advancing early 
in ;-the . session,': the market . 
donaoated by profit- takang for 
the^ ^‘'rest^of-lhe^ d&y' and; stocks -* 
recorded: maxed movements -on 
balance ' ' after : another arfave : 
trade. HweyeT, the Hang Seng ' : 
Index managed a net ^ain of 4.76 
at 811 88 . : > 

~ . Hutchi son W hampoa added-36 
cento at" Cheung KOng 

20 cents at HK$26;90 r Tai Chetmg , 
HK$L00 at - HB^3;42 and ■: Hong 
Kang Elecfric 35 cento at 1 
HK$530. In contrast, Hong Kong 
Wharf lost 50 e«ito;to HK$64^0 
Jardino B^pflheSon lO eecHs 
to HK$ 16JW.'- - . v - 


- Colds mainly TaUAed- hi another 
active business, h elp ed by :a 
firmer Bunion price. Haxmbpy- 
put on WL25 to R18-75 and Varf 
Beefs Hi:00-./to. «57,000, - but 
RandfonteM ' defined K2.06. to 
R57.00, ■ ---..V " 

. Wirrin^ X Hnani-ialg OTro mlw H • 

bat with 4 fimier bias. Platin ums 
hardened,- but Coppers declined 


BELGIUM (continued) 


AUSTRALIA 


JAPAN (continued) 
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COMMODITIES AND AGRICULTURE 



Tobacco auctions halted as 


growers 


BY TONY HAWKtNS IN SALISBURY 


THE CLOSURE of Zimbabwe’s 
"••• tobacco auction floors today and 
tomorrow announced by. the - 
Tobacco Marketing Board here 
■ reflects, deep dissatisfaction on 
. the part of growers with the 
■prices being paid for .the leaf. 

\ ‘ When the 'sales opened a 
fortnight ago— fee first public 
tobacco auctions in this country 
• : for 15 years— there was con- 
- Siderable optimism ' among 
growers . of good leaf prices 
now feat economic sanctions 
had been , lifted and Zim- 
babwean leaf was able to enter 
EEC markets on a duty-free 


K- 


v .‘\ However, this mood quickly 
changed to one of concern 
when in fee first .two weeks of 
-3 sales, the price : averaged only 
83 Zimbabwe cents ($1.27) a 
' . . kilo. - 

Announcing 'fee enforced two- 
" day closure of fee floors, fee 
- Tobacco Marketing Board said 
there was. a shortage of leaf 
for sale being delivered to the 
■ floors. This is - because fee 
growers are very unhappy at 
the poor prices they are getting, 
1 * - It was reported at the week- 
end that in the sales last week 
as much as 40 per cent of 


tickets were bang “tom ” — 
that is growers were refusing 
the prices offered and with- 
holding their leaf in -the hope 
that prices would harden later. 

Although fee average price 
for the first two weeks of fee 
sales iswell above that for the 
comparable period last year, 
growers are dismayed at ’the- 
relatively poor prices being paid 
for the better quality leaf. The 
low quality leaf is fetching much 
higher prices than last year, but 
high quality tobacco is fetching 
similar ro even lower prices 
than a year ago. - 

Normally, the prices start at 
relatively low levels because it 
is the poorer quality loaf that 
comes to fee floors first But 
this year, even when good leal 
has been offered, fee sales price 
has been disappointing. The 
TMB apparently intends to sus- 
pend sales for the next two 
days only, hoping feat sufficient 
resume auctions next week, but 
leaf will be forthcoming to 
a more detailed statement on 
fee situation has been 
promised. 

Last year, fee average price 
for the whole season was 82 
Zimbabwean cents, and growers 


had been hoping for at least 
120 cents this year. Growers 
argue that unless the average 
price reaches this level, the less 
efficient farmers mil be forced 
out of production. 

Explanations of the poor 
prices vary, but there are three 
main themes. The first is the 
state of oversupply in tobacco 
markets afpresent when manu- 
facturers are running down 
stocks because of high interest 
rates. 

The second is the frequently- 
expressed belief that inter- 
national buyers are wary of 
the Zimbabwe crop because 
they fear a lack of supply 
continuity. 

Finally, there is the claim 
made by growers that the 
Zimbabwe Reserve Bank's 
credit policies in refusing to 
accept tobacco bills for redis- 
count are deterring local 
merchants from buying in the 
crop as a speculative purchase. 
Growers say that a more liberal 
policy by the Reserve Bank 
would certainly help stabilise 
prices. . 

Growers intend sending a 
delegation to the Prime Min is, 
ter, Robert Mugabe, to discuss 
fee situation. 


World wheat set to reach record 


WORLD WHEAT production 
. .. this year could reach a record 
. 450m tonnes, nearly 30m tonnes 
% above the 1979 crop, according 
: ;- to the latest market report 
Issued by the International 
• ^ Wheat Council yesterday. 

: The report notes that fore- 

• -• casts of substantially increased 
“ — n. spring wheat sowings in North 
^ ^ America have" boosted produc- 
tion prospects, and weather con- 
fitions have . been good 

. ~~ generally. ■ However it warns 
•■h. that adverse weather could 
still suddenly alter the harvest 
outlook, as happened in fee 
Soviet Union during 1979. 

* • The Council’s - estimate for 

world trade in wheat - during 
the 1979-80 season has now 
* . r been raised to a record 81.3m. 
This compares with last month’s 
■ r estimate of 78.5m tonnes and a 
1978-79 figure of 7L2m tonnes. 

Purchases of wheat - by the 
:: Soviet Union are put at 12.8m 
tonnes, although about L3m 
" T tonnes of these will be-shipped 
. directly to Russian allies— Cuba, 
.. Z1 North Korea, and Vietnam. 

■■ ~ The report coments feat the 
■ initial impact o f fee US.' 


embargo on grain sales to 
the Sovie t Union had been 
countered to some extent by a 
drawdown in Russian stocks. 

It emphasised feat fee overall 
availability of grain in the USSR 
would depend mainly on fee out- 
turn of its 1980 crop. The official 
production target had been set 
at 235m tonnes. At present the 
prospects tor the USSR winter 
grain crops look favourable. 
There could be some delay wife 
spring sowings, but it is thought 
this will probably be overcome 
with ' the ' advent of warmer 
weather. 

Looking at market trends, the 
report notes that • since early 
March export prices of most 
wheats have declined by about 
10 per cent wife U.S. No. 2 Hard 
Winter, fob Gulf, falling to 
between $160 and $177 a tonne. 

However, Argentinian wheat 
prices had remained at between 
$212 and $215 attracting re-sell- 
ing business because Argentina 
had decided against restricting 
exports to the Soviet Union. 

In Washington, it was gon- 
jfirined that the U.S. win honour 
the terms of the five-year grains 


supply agreement wife the 
Soviet Union, which still has 
a year to run. 

Reuter quoted a U.S. Agri- 
culture Department official as 
saying feat the USSR will be 
able* to enter the U.S. market 
and purchase up to 8m tonnes 
of grain for shipment in fee 
year beginning October 1. 

Howard Hjort, fee USDA’s 
chief economist said there had 
been some confusion concerning 
the fifth, and final, year of fee 
grain agreement wife the USSR. 
But President Carter said the 
agreement would be honoured 
when he suspended extra sales 
of about 17m tonnes of grain 
to fee USSR in retaliation for 
fee intervention in Afghanistan, 
he said. 

• Our Buenos Aires correspond- 
ent writes: During fee first two 
months of this year, Argentina 
wheat exports to the Soviet 
Union tripled fee 1979 total. 
The Argentine-Soviet Chamber 
of Commerce here report feat 
during fee whole of last year, 
Argentine wheat sales to fee 
Soviet Union amounted to 
238^82 tonnes. 


BRITISH COMMODITY MARKETS 

DICE MrTIT C £915, 16. 15. 14. 13, 14, 15. Catho. 

bAJt MXlALO rash £866. Kerb: Wirebars £916. 


COPPER — BnrUty changed in quint' 
Fading on The London Metal Exchange. 
Forward matal opened around £913 
. and hold that level until the eecond 
morning ring when it was offered 
down to £904. Thereafter the market 
edged higher in thin trading with threa 
months finally quoted at £913, after 
touching £916.5. The contango 
narrowed . reflecting the anticipated 
shortage of aupplles around the end 
of -this month. . Turnover: tonnea. 


OOPFER 

, «.m. • •+ or 
j Official i — 

•_ 

P-ir 

Unofficial 

+ or 

WIrebarx ; 

j * j £ , 

£ 

£ ■ 


EUROPEAN OPTIONS EXCHANGE 


£915, 16. 15; 14. 13, 14. 15. Cathodes 
cash £866. Kerb: Wi cetera £916. 15. 
14.. 13. . 

TIN — Easier for forward metal 
although The heavy decfine in stocks 
last week prompted persistent protec- 
tive borrowing of nearby dates. For- 
ward material opened around £7,540 — 
redacting the fell «t Penang and firmer 
marling — end gradually gave ground 
prior to closing the late kerb, at £7.500. 
after £7,470. Turnover 1.870 tonnes.. 

; aum-" r+on p.m. + or 
TIN Official 1 — (Unofficial — 


TIN Official I — (Unofficial — 

High Grade * ' ' * l * * 

Cash 7530-40 1—85 t 7560-70 —IB 
3 month* 1 7510-90 (-75 7476-85 -60 
Setttomt 7540 -66 

Cash—... j- 884-6 +1,5.898.5-3.5+1 Standard 7B30 ^jg L.g5 7560-70 +20 
jjnwnth* 22S* + a ' 91 ’’.5-5.5 1 +2.5 f^n^' a 7505-10 ]-75 . 7470-6 -66 

856-7 +9 ' 866-7 +5.71 P» | — 

SBR'W ’i? ^ ^crning^d.rd^sh-^730. 

US. Prod - *90.96.85 three months £7,520. 10. 7.500^ 05. 10. 

- — - ; ‘ 06, 7.500. 01. 05. ■ Kerb: Standard 

Amalgamated Metal Trading reported three mqn tha £7,510 Afternoon: 
that in the morning cash wire bars Standa , d cash. £7.560. 80. 70. three 
traded at £880, 83. 84. 85, three months man(hs £7,500. 7.490. 80. TO. SO, 90. 
piS. 16. 15, 14, 13, 1ft W, 5. 6, 7, m jq s0> go. Kerb: Standard three 

* JT' months £7,490. 7.500. 

months £882. 83, 85, 86. 85.- Kerb: 

Wirebare three months £910. 11, 12. 13. . LEAD— Firmer 

14. . Afternoon: Wi rebars three months mar al rose , from E406 10 tAio on tna 

LG. Index limited 01-351 3466. October Sugar 272.75-274-45. 

28 Lamont Road, London SW10 OHS. ■ _ 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 

CORAL INDEX: Close 4S&437 (—2) 


F.280 
F.500 
F.22.50 
F.85 
F. 8 7.50 
FJS2.50 
FJ19 
F.65 
F.70 
650 


KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
«N O - 
NN C. 
NN C 
NN C 
NN P 
PET C 
PET P 
PFT P 
PHI C 
PHI C 
-PHI G 
PHI P 


Fr.sooo! 
F.5500! 
F. 6000 
F. 1 7.50 
FifO 
FJ22M 
F.17^0 

F.150 

F.26Q 

F.170 

F.140 

F.Z45 

F.150 

F.160 

F.170 

F.llO 

F.115 

F.120 

F.1Z5 

F.10S 

F.ZZO 


6A C 840 

BAS C DM.140 

BAS C 0M.150 

8AZ C 930\ 

BAZ C 6338a 

MMWC DM. ISO, 


July 

Vot. 1 Last 

11 18.50 
■ 9- 7 

34 8.50 

138 1.20 

102 0.60 
10 0.90 

50 9.60 

7 1.90 


10 6.30 

3 9.40 - 

16 5.80 

5 63* 

17 J* 

10 He 

3 »s 

54 . 5 

94 • 1.70 

2 0.50 

34 4.60 ; 

14 10.20 

1 |16.50 j 

01 ! 4,70 ! 
40 ! £.10 ' 

13 I 1.80 

14 1 3.60 

a 1 zoo . I- 

1 100 j 

3 1.90 

35 0.60 


Oct. | 
VoL I Last | 


' Jan. i 
Vol. 1 Last I Stock 


7 9.50 ; 

50 2.70 

72 X;70 i 

10 . 1 

SO ' 1.60 1 

10 3.30 I 


12 3 

1 »4| 

5 6.90 | 

6 .5 

1- 1.10 | 

10 6 


1 820 
116 2.20 
136 1 

12. 0.60 

43 lOjti 
30 5.90' 

38 2.80 


_ _ iF. 24.40 

2 2.60 1 


2 6.50 F. 65.50 

— — 848% . 

— — S18»s 

— _ F.62 


- IF.60.8Q 


j - F. 116.20 


- !Fr-5230 


, JOS : 2.60 ’F. 19.10 
■ 13; 1.50 


— - f.153 

1 8.50 ' ,, 


pre-market owing to ahort covering 
but thereafter failed to arouse much 
Interest. Three months eased to 
£4t1.5 on tha morning kerb and w»e 
finally quoted at C410 on the lata kerb. 
Turnover 8.550 tonnea. 

e-m- i+ or p-m. +or 

' LEAD Official — Unofficial — 

1 . £ c e £ 

■ Cash ; 411-3 +B.H 413-.B +1.25 

5 months* 410.5-1 *B . 410.25-.5 +.87B 

EKfcl 415 - —I. ^ .■= 

Morning: Threa months £412, 13, 14. 

12. 11. 10. 11. ‘ Kerb: Three months 
£411, 12. Afternoon: Three months 
£412. 11. 10. 10.5. Kerb: Three months 
£410, 11; 10.5. 

ZINC — Higher in quiet trading, with 
forward metal trading In a £* range 
prior id ending the afternoon kerb at 
£31Z£. .Turnover. 6,425 tonnes. 

1 a-ro- + on p.m. ~!+ or 
ZINC | Official • — [ Unofflcl 1 — 

i £ £ £ £ 

Cash 301-5 +S.5 202-.5 +5.75 

3 months! 512-3 +4.5 313-.5 +6.25 

S’ment....j 303 +4 — ; — 

PHmwtsI - 1 ‘37.5 I — 

Morning: Three months £314. 12. 11. 
12, 13. Kerb: Three months E313. 
Afternoon: Cash €3 0 25. three months 
£313, 13.5. Karb: Three months £313. 

ALUMINIUM— Quietly steady. For- 
ward metal opened at £823 and rose 
to £877 before easing back, reflecting 
the rise In starling against the dollar, 
to close the late kerb at £821. Turn- 
over: 3,350 tonnes. 

Alumin'ml a.m. j+ or, p.m. :H«r 
| Official ; — j UnoffleM — 

i £ i £ C £ ■ £ 

spot...—; 860-1 -6 ; 855-9 -4 

3 monthsj 821-2 +4 . 8212 .+1 

Morning: Cash £863. 61. 60, three 
; month* £824. 23. 24. 22. Kerb: Three 
months f822, 23, 25 Afternoon: Late 
April £850. th ree months £823. Kertf! 
Three months £822. 

NICKEL— Moved narrowly between 
£2.820 and £2,790 before closing tha 
late kerb at the latter reflecting the 
rise in sterling. . Turnover 630 tonnes. 


Sugar 

market 

unsettled 

REPORTS THAT India, itself 
an important exporter of 
sugar bad made substantial 
purchases on the world 
market unsettled the sugar 
trade yesterday. 

New York traders said 
India may have bought 
120,000 to 150,000 tonnes of 
white (unrefined) sugar for 
shipment In May qr June. 
The London office of the 
I nd ian State Trading Cor- 
poration said it had no know- 
ledge of fee purchases, how- 
ever, and Paris traders said 
they could find no confirma- 
tion of fee reports. 

Drought has hit the Indian 
crop this season and there 
has been talk of a shortage 
on fee domestic marked 

Prices were little changed 
on fee London futures market 
with fee August position 
registering a £0.25 rise to 
£265.875 a tonne. In the morn- 
ing the London daily sugar 
price was fixed £2 higher at 
£242 a tonne. 

In . Brussels meanwhile 
sugar export authorisations . 
again at this week’s EEC 
export tender. The EEC Com- 
mission, which had granted 
rebates on only 1.500 tonnes 
in three weeks before author- 
ising a record 89.350 tonnes 
last week, authorised 22,600 
of white sugar tonnes yester^ 
day. The maximum rehate was 
6.387 European currency units 
compared wife E.07 last week. 


Cominco cuts 
zinc prices 

THE CUT in the European zinc 
producer price, from $825 to 
$760 a tonne, announced by 
West German smelter Metall- 
gesellschaft on Tuesday, was 
quickly followed yesterday by 
Canadian producer. Cominco. 

Cominco announced price 
reductions for zinc sold in all 
world metals. It reduced its 
U.S. selling price to 37.50 
cents a pound as well as 
cutting fee European quotation. 
Other producers are expected 
to follow the downward trend 
during the next few days. The 
UK based producer, A Jtf. and S. 
(Europe) said it was studying 
the situation. 

However valuer rallied on the 
London Metal Exchange 2inc 
market yesterday, wife the cash 
price dosing £5.75 up at 
£413.25 a tonne. 

A foreeast feat copper prices 
would remain stable around an 
average of between £1,000 to 
£1,100 a tonne, this year was 
made by Viscount Caldecote, 
chairman of Delta MetaL 


from both producer* and consumers, 
reports Gill and Duffus. 

Yest'rdays + or Business 
' COCOA Close • — 1 Done 


■ May I24B-50 -5.0 1252-30 

July 1272-73 +2.0 187645 

Sep 1898-300 — 3.0 1302-1274 

DSC 134748 — 3.5 1351-24 

March 1381-82 ;~4.5 1384-1363 

May 1400-10 h-7-5 1395-80 

July 142140 1-7. 5 1425-1420 

Salas: 5.025 (Z674) lota of 10 lonnas. 


COFFEE 

Robustas followed a steady New 
York eloaa with early trade buying 
prompting gains of £3 - £10 on tha 
opening call, reports Draxsl Burnham 
Lambert. With no fresh physical or 
fundamental news values fluctuated In 
a narrow rari^a but eased towards the 
close of commission house selling. 


JAMAICAN BAUXITE 


YestafS'ys | 

COFFEE Close (+ 

£ per tonn J 


- or Bus 

- I * 


May — I632-35f— 5.0 1841^4 

July* 16804121—3.6 1687-80 

Sept 1715.161— 4.0 172816 

Nov. 1731-38^ — 2.5 174829 

January 172828— 1.0 173826 

March 1680-82!- 1.5 169085 

May. 1670-80)-7.5 | - 

Sales: 2.292 {2.963} lots of 5 tonnes. 
ICS indicator prices for April 22 
(U.S. cents par pound): Other Mild 
Arabica&.181.fi7 {182.00}: Robustas ICA 
1976 164.50 (165.25): ICA 1968 154.75 

(166.50) : Unwashed Arabicas 211.00 
(same). Comp, daily ICA 1968 187.B6 

(188.50) . 


GRAINS 


NICKEL a-m- 

Official 


K or! p.m. i+ or 
- lUnoffioTI — 


a ».W 1 - -r. 


2 5J0 

1 2.80 ' 


- - - IF.lft.8D 


Spot ..-..'.|2690-710!+1B ‘2705-10 +23 
S month at 2100-10|+32.B : 2810.1 +5- 

• l 1 1 _ 

Morning:' Cash £2.720. three month* 
Q,S2p. 15. 10. Afternoon: Threa 

month* £2.815. Kerb: • Three months 
• £2.811. 2.900. 

* Cents per pound, t SM per picul, 
t On previous on official dose. 

SILVER 

i. Silver was' fixed 15. Top an ounce 
1 higher for spot delivery in the London 
bullion market yesterday at £6.211. 
U.S. equivalents of the fixing levels 
ware:- spot $14. up 44c: three-month 
14.451. up 404c: eix-month $14928, 
up. 38.4c; end 12-month $15,901, up 
40.9c. The metal opened at £6-1 -£6.45 
(S13V$14y and dosed at £6.05- 
£640 (ST3VS141Z). 

i i i j+or 

SILVER 1 Bunion +or L-M-E- — 

par : faring ( — j WjJ 
fray oz. | price ■ Unaffia I 


LONDON GRAIN FUTURES — May 
wheat opened lOp up and remained 
about steady throughout the session 
in good trading conditions to dose 15p 
higher with barley unchanged on the 
day. New crops saw good buying 
interest mainly in barley with 
excellent volume trading in November 
to eloaa steady 25p40p up on wheat 
and' 35p-40p up on barley, reports 
Acli. 


Yesterday j + or Yesterday + or 
Mntti does I — close 1 — 

May -J 93.75 J+0.1B 92.45 

Sept. 92.85 1+0.55 90.65 +0.36 

Nov... 96.65 +0,20 94.66 t-l-0.4a 

Jan— 100.40 ’+0.SS 98.48 +0.45 

Mar..’ 105-80 +0.45 101.75 _! +O.S5 

Business done— Wheat May 93.90- 
93.55. Seal. 92.85-92.70: Nov. 96.60- 

96.40. Jan. 100.30-100.20. March 103.80- 

103.65. Sales 2iB lots of 100 tonnes. 
Beriey: May 91.65-91.30. Sept 90.65- 

90.40. Nov. 94.65-94.40. Jon. 38.45- 

98.30, March 101 .70-101.60. Sales 408 
lots of 100 tonnes. 

IMPORTED— Wheat U.S. Dark 

Northern Spring No. 2 M par cent May 
32.50. June 92.60. July 93.00 tranship- 
ment east coast. English feed fob May 
99.00 east coast. Maiza: French April ■ 
117, May 117.50. east coast- S. African 
Yellow April/May 78.50. Bliley:’ 
English Feed fob April 98, May 98.50, 
June 99.50 east coa«i. Rest unquoted. 

HCGA — Locational ex-farm spot 
prices. Feed bariey: Eastern 92.50. • 
E. Midlands 92.70, N. East 93.10, Scot- 
land- 93.30. Other Milling Wheat 
E. Midlands 95.00. 


troy oz. | price ■ ! Unofflcrf _ WOOL FUTURES 


SIE C 
SIE C 
6LB C 
SLB C 
SLB C 


DM.aeq 

DM.980 

S100 

8110 

liaoi 


Nov. 

-I— j 5365 b 


TOTAL VOLUME IN 


ID 1 

1 7 

3 41b 

10 0.80 1 
•-S-. 5.80 

16 a sb 

3 *ig 

CONTRACTS 

Ce Rall 


i: 3 m 


r I - 1DM14S,M 

' “ -j - DM&fc 

- ‘ ' Z- DM 118.80 

. - 1 - DM258 

Z'-[ Z jsiossi 


Spot- 1 631.10p+TBJ 616.5 p +1 

3 months 642.55p+T6-1 63 9 p -1 

6 months 666.l0p+IB-l — 1 ■ — 

lSmonths 7U.80p+lfi.H — 

LME— Turnover 34 (ItS) lots of 
10.000 ozs- Morning: three months 
645, 42, 40, 42.5. 42. 42.5. Kerb: throe 
months 643, 42. Afternoon: three 
months 640. 38-’ Kerb: three months 
637, 35, 38. 


COCOA 


Initially a little easier futures moved 
to contract lows before rallying to 
close unchanged 16 Tuesday evening. 
Phygjcals wars active with good interest 


LONDON NEW- ZEALAND CROSS- 
BREDS — Close (in order buyer, sailer, 
business, sales). New Zealand cents 
per kilo. May 360, 385. nil, nil: Aug. 
370.375. nil, nil; Oct. 372. 375, 375, 2i 
Dee. 372. 375,- 37S, 1: Jan. 370, 383. 
nil.' nil; Mar. 390. 388, nil. nil: May 
380, 390, nil. nil; Aug. 385. 395, nil, 
nil: Oct.fl 385. 395, nil, nil. Sale* 3. 

SYDNEY GREASY WOOL— C loss (in 
order*, buyer, sellar, business, sales). 
Australian cants par pound. May. 436.0. 

439.0. 440.0-436.0, 134; July 444.0, 446.0, 
450.-444.0. 322; Oet 447.0, 451.0. <53.0- 

445.0. 170: Dec. 5.0, 460.0, 459.0454.0.. 
149; March 460.0, 463.0, 466.0-460.0, 78; 
May 462.0. 464.0. 468.0^462.0, 37; July 

45.0. 466.0. 470-0-467.0, 13: 77? 470-0. 

478.0. — Sales; 903. 


Boost for alumina industry 


BY CANUTE JAMES IN KINGSTON 


TWO BAUXITE refineries are 
to be expanded and upgraded 
and a new. plant built in the 
first expansion in fee Jamaican 
bauxite an d alumina industry 
in fee past decade. The projects 
are estimated to bring into 
fee island about US$l,000m 
(£45 7. 5 6m) in new investment 
over the vert five years, and 
will provide alumina to supply 
several new markets which the 

island has -secured. 

In a move which will break 
fee traditional - dominance by 
North American group of fee 
island's bauxite and alumina 
industry, three Norwegian com- 
panies are to be party to fee 
expansion of Alcoa's 550,000 
tonne a year Clavendon 
Alumina plant in fee centre of 
fee island. The Clavendon 
works is at present 94 per cent 
owned by Alcoa and 6 per cent 
by fee state-owned Jamaica 
Bauzite Mining. 

Under a previous agreement, 
the Government bad an option 
to double' fee capacity of fee 
Alcoa plant. The plant is built 
in such a way feat it can be 
doubled without new infra- 
structure and support service. 

The Norwegians are reported 
to be considering a 'start to 
expansion of fee plant early 
next year, and when completed, 
part of its extra output will be 


Indian tea 
production 
down 


THE OUTLOOK for the Indian 
tea crop this year is rather 
mixed. While fee drought which 
hit south India has resulted in 
a drop to. 15m kilos in the first 
three months of this year, com- 
pared wife 36m kilos over the 
Same period last year, north 
*10(113 has had seasonable 
weather so far, and production 
will start soon. 

However, a crop loss of nearly 
2m kilos has taken place in 
Darjeeling due to fierce hail- 
storms last week. Gardens in 
Assam and West Bengal also 
are facing shortages of fuel, 
which might affect output. 

In 1979 India produced 547m 
kilos, of tea— a drop of 24m 
kilos from 1978. 

- Sri Lanka and Kenya also 
report a fall in output due to 
adverse weather. 


RUBBER 

The London physical market opened 
easier with good interest throughout 
thai day. «loaing on » steadier not*. 
Lewis and Peat reported a Malaysian 
godown price of 315 (314) cants * 
kg (buyer. May). ' 

Physical closing prices ( buyer) wars: 
Spot 63.00p (62.50P); May 67.00p 
(game); June 67.75p (67.50p). 

No. 1 lYast’itliiya' Previous! Business 
AM. Close Close Dona 


May .SSAQaS.00 E5.M4l.4rt BUMS.80 

-June. 65.104IL50 M.7W6.W 84.00 

Jly-8aptfB7.4W7.BD BB.Btt-M.8rt 87.fie-BB.50 
Oct-Decl71.50-71.4B bg.70-70.Bd 714049.60 
Jan-Marl74.10.74J0 bS.Btt.7a.Brt 74-S0-7S.M 
Apr-Jn*|78.80-77.00 26.BL7S.4rt 77.00-75.80 
Jly.-8eptf79.70-7MO D8.10-79.M 79.60-78.48 


Oct-Daci82.50-82.70 pl.90-B2.Mr — 

Jan-Mar iB6.40-B6.50 184.71144^0, -~ 

~~Salss: 5H" (555) at' 15 tonnea. 7 (49) 
at 5 tonnea. 


SOYABEAN MEAL 

The London market opened around 
unchanged and despite a very weak 
sterling ’ market remained steady 
throughout the day. reports T. G. 

Roddick. 

~ | Yest’rdayT +or | Business 

I Clo se j - — j Dona , 

"" 1 £ 1 1 

psrtonne 

April .... 1 107.20-08.0 ~0.20 — 

June—.—... 407i2W7.5j — OtSSfftJjBQ-QT.OO- 

August. 106.1 046 .5 1—0.40.1 08.0 0-05,00 

October-... 109.4W8.5|-O.ujm6048.8l 
December. 110.00-12.0 +0.26 — 

February ... ni.00-l4.Uj-o.5D — 

April r tt. oo-i6.oL I — 

Sales: 52 (75) lots of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE (raw sugar}: 1 
£242.00 (£240.00) a tone cH for April- 
Majr-June shipment. White sugar daily 
price wea £250.00 (same). 

Tha' market was vary steady through- 
out rite day with currency factors die 
main consideration influencing price 
movements, reports C- Cxarnikow. 


Sugar I ! 

Prof. Yest'rdeys 

previous < 

Business 

Comm- Clou 

Close ! 

Done 

Con. 

— — i 



sent to smelters in Norway. 

-Another aspect of fee expan- 
sion programme is a $100m 
upgrading of fee 1.3m-ton«ie 
refinery in 1 fee south of the 
island, operated by the Alumina 
Partners of Jamaica (Alp art). 
The company is jointly^ owned 
by Kaiser, Reynolds and 
Anaconda: New mines are to be 
opened. The plant, which has 
been operating below capacity 
because of technical problems, 
has already this year- reached 
fee monthly target of at least 
100,000 tonnes of alumina. 

The third aspect of the 
industry's development is in a 
new 60,000-tonne state-controled 
refinery which is planned for 
fee south central part of fee 
island. The plant was conceived 
five years ago as a joint venture 
between Jamaica, Venezuela 
and Mexico. But it was can- 
celled when the Lopez Portillo 
Government withdrew Mexican 
participation which had been 
committed by President Luis 
TScbevema. 

Industry spokesmen have 
said fee plant is likely to cost 
$600m. The Algerian Govern- 
ment is reported to be one of 
fee participants in the venture, 
but several feasibility studies 
have already been done by Hun- 
garian technical groups. 

Alumina from this refinery is 


earmarked for meeting market 
commitments in the USSR. 
Algeria and Iraq. 

Alcan is also to bring its two 
plants in the island up to full 
rated capacity of I.Im toutice. 
The plants have been operating 
at 25 per cent below capacity 
since 1975 when a decline set in 
fee Jamaican industry. 

New developments in fee 
Jamaiean industry have put fee 
island’s Government in a- better 
position to meet market com- 
mitments from 1984 onwards. 
These include long-term con- 
tracts for fee supply of 250,000 
tonnes each to Iraq and Algeria. 
Both these countries are build- 
ing smelters which are expected 
to be operative by the time fee 
Jamaican alumina plants come 
on stream. 

The new investments come 
at a time when, faced with a 
chronic shortage of foreign 
exchange to keep fee island’s 
economy going. 

Earnings from fee industry 
this year are expected to be 6 
per cent over fee $198m of last 
year. Bauxite extraction is 
projected by Horace Clarke, the 
minister of mining, at five per 
cent over the 11.5m tonnes of 
last year. Alumina production, 
which last year totalled 2.06m 
tonnes, is expected to increase 
by 18 per cent. 

New overseas interest in the 


Firestone Tire to cancel 
forward rubber purchases 


BY OUR COMMODITIES STAFF 

FIRESTONE Tire and Rubber 
is trying to' cancel forward 
purchases of rubber which are 
surplus to its requirements, 
New York rubber dealers 
reported yesterday. 

They said fee company had 
asked for bids to buy back 
contracts covering rubber- for 
shipment between May and 
August. 

A Firestone official admitted 
that fee company had over- 
bought “ Sharply lower demand 
is causing production cutbacks 
and we are less in need of 
rubber than we thought we 
would be.’* he said. But he 
would . not confirm that fee 
company was interested in buy- 
ing back contracts. 

“We have been talking with 
dealers about some Datura! 
rubber contracts because of 
chan g in g conditions in fee 
rubber industry,” fee official 
stated. 


Some dealers claimed they had 
already submitted bids. They 
said with rubber prices falling 
Firestone might have to write 
off as much as IQ cents a lb to 
cancel the contracts. Cancella- 
tion of May or June delivery 
contracts might cost even more. 

At present the most popular 
grades of rubber are valued at 
62-65 cents a lb. 

In Washington meanwhile, 
representatives of the UB.' tyre 
industry told a House of 
Representatives committee they 
opposed authorising $88m to 
implement fee International 
Rubber Agreement, reports 
Reuter. 

Mr. Malcolm R. Lovell, 
president of the Rubber Maun- 
facturers Association, said fee 
agreement was unnecessary 
because the price of natural 
rubber would have to fall below 
33 cents a pound before it could 
even be implemented. 


island's bauxite and alumina ' 
industry has followed fee- 
renegotiation of fee. control 
versial bauxite production levy\ 
by fee government and fee!' 
companies operating here. 

The levy was imposed by the; 
government four years ago,., 
after it failed to agree wife fee" 
companies on its earnings from' 
fee industry. The levy rates,: 
however, made the island’s^ 
bauxite uncompetitive. Com-.' 
panies cut back on production,^ 
causing bauxite extraction to; 
fall from 15m tonnes to 11 .5m' 
last year. 

The companies also threatened; 
to move operations to countries-, 
where tax rates were lowered. - 

The head of Reynolds. John 11 
Blomquist, said in Kingston this: 
week feat his .company would • 
not have considered the expan-' 
sion and up-grading of fee- 
Alpart plant, the largest in the 
island, had not the levy been 
renegotiated. 

The expansion in the industry ( 
have led the government to 
take the covers off previously^ 
shelved plans for the establish-' 
ment of an aluminium fabricat-- 
ing industry in fee island. 

There are plans for studies' 
of the feasibility of a sheet 
rolling mill, and Norwegian 
companies are understood to 
be also interested in fee 
fabricating end of the industry. 


Killer whale 

slaughter 

condemned 

THE SOVIET UNION was-' 
attacked yesterday for its 
sharply increased slaughter of 
killer whales. The Friends of : 
the Earth conservationist group 
said the Russians killed 906 
killer whales between October 
1979 and April 1980, “ more' 
than three times fee highest, 
annual- catch ever recorded.” 

Describing this performance 
as “shameful," FoE said virtu-' 
ally nothing was known of fee 
biology or population dynamics 
of this species. 

It suggested the Soviets had' 
switched from sperm whales, 
which were effectively banned 
to them from October 24 under- 
decisions taken at last year's 
International Whaling Commis- 
sion (IWC) meeting, to killers; 
which are not protected. 

Mr. Tim Clarke, FoE's wild- 
life campaigner, said fee 
Russians were callously and 
brutally exploiting a loophole! 
in present agreement 


PRICE CHANGES 

In tonnes unless otherwise stated. 

I April 33! + or I Month 
' . 1980 , ' ABO 


AMERICAN MARKETS 


Metals 

Aluminium i-srSKSffi? 

Fro* Mtt .51878 11 805 j+2B [S19S0|50 

c ^gShW-biffllca93 1+1 l£965 

3rntha - Sis +2.5 £983.5 

Cash Oathode •KSSS’S « 

5 Orths {£893.5 +4 £889.5 

Gold troy ta.._S®07.5 +2 8507.3 

UadSSh £413.25 +1.86 8458.5 

3 mtha 12410.375 40.876 E447 

Nickel-*-..—-. £3,477 £3.338 

FroomK«olf0bZ75/2lBc -10 a96«10c 

Platln’ratr’y oz £189-193 E1M/195 

Free inkt- £248.60 +2.B5 225B.M 

CMicksirvert— f 400/41.0 -6 JSScMMU 

SflvirtrwOZ-. 6>1.10p f 15.75 893. 6 p 

TiXte... 642.50& h-15.163921.6p 


Tin Cash IC7.565 <+20 |£7,730 

2 mtha. *7,478.6 j— 65 £7.785 

Tun9Bten22.04alri40.73 ] 1*141.14 

woltrm 28.84 &I3J40/145 L. (U4MM 

Zinc oath 1*302.85 i+5.76 I £321 

■ 3 months— .l£313.25 [+ 6c26l£326.5 
Producers —1*825 I 1*826 

Oila ! ' I 

Coconut (Phil). *6602 H® » 725 

Linseed Crude. £488 t-lO ^459 

Palm Malayan. 8610a [—8 |*cBO 

fioorln I I 

copra PhlUp.... *415 — 6 RBOO 

SoyabaanlU-S.1l8266.B0B +0.3 1*271.80 

Grains 

Barley Future* £»0.66 +0.5B>£91.90 

Maize .7J J . 

French NoSAM 2 .........(£116 

Wheat 

No. 1 Rad Spg. t i 

No2HardWmf- J - i 

Eng. Milling*.. t - : 

Other 1 

rnmrrrinilitfwi 

Cocoa stiip,t.— £1,308 i+7 i£l,462 
Future July £1,272.5 +2 *£ 3,431.5 

CoffeeFfrJuly £1,681.5 —8.5 £1,667.5 
Cotton A. index 88.95c —1.55 83.95c 

Rubber (Wlo) — 83.0p +0.6 66p 

Sugar (Raw).... £842 +2 £208 

Woottp’sMe Ul«95p 308pkQo 

u June, a May. ~t May-Juna. r Aprii- 
Mey. x July, z Indicator. S Buyer. 
4 Per 78 lb Desk. 


Uft $600 
+Q.3 1*271.80 

|+0.E5i£91.B0 

|....;....|£116 


£ per tonne- 


May 264.1IIL64.20iffi4Ji-B4,76 28 B,WL60.0fl 

Aug;-.-..266.7M8.M,-2B5^LB6.7WB7,».B1.W 
Oct- j*7S.M.75.75im.6<LS6.75 Z75.M44.00 

Sales: 4.046 (5,211) lots of 50 tonnea. 
NUMB® 4 CONTRACT— Close (in 
order buyer, sellar only). May 255.00, 
27.0ft Aug. 257.00, 268.00: Oct. 275.75. 
276.75: Jan. - 281.00. 282.00; March 
288.00. 289.00: May 288.00. 290.C0; 
Aug. 288.00. 292.00. Salas 396- (609). 

Tata and Lyle ax-rHfinBry price for 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
and 1324.50 (£323.00) Fdr export. 

I nterna ti on al Sugar Agreement (U.S. 
cants per pound fob and stowed 
Caribbean port). Prices for April 22> 
Dally price 22-21 (22.04); ’IWsy 

average 20.60 (2a 32). . . 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted to 99 annas, bringing 
the total tor tha waalt so far to. 213 
tonnea. Minor purchase* were 
recorded, without more than limited 
operations.. Many of the orders warn 
In regular growths, with Middle 
Eastern supplies' predominating. 

MEAT/VEGETABLES 

SMTTHRELD — pence par pound. Beef: 
Scotch killed sides 68.0 to 74.0: Bra 
hindquarters 63.0 to 88 A forequarters. 

48.0 to 52 J). Lamb: English small (new 
season) 80.0 to" 86.0; Imported frozen 
NZ pi 61.5 to 62.0, pm 59.5 to 60.0. 
Hoggets; English' 46.0 to 6B.O. Pork: 
English, under 100 lbs 40-0 to 49.0, 
100-120 lbs 39.0 to 47.0. 120-160 lbs 

38.0 to 45.0. 


- MEAT COMMlGSION^Average let- 
stock ' prices et representative markets 
on April 23. GB — Cattle 85.21p per 
kg*w (+0.21). UK— Sheep 148.7p per 
kg estdew (-1.8). GB— Figs 67.7p par 
kg »w (+2.0). 

CO VENT GARDEN — Pncaa in sterling 
per package except where otherwise 
stated: Imported Produce: Oranges — 
Spanja: Vernas 4.00-5.00: Jaff3: Valen- 
cia Lates 50/189s 4.40-5.60: Egyptian: 
Valencia Lots* • 75/1254 3.50-3.80: 

Moroccan; 64/1 13s 4 .20-4,50: Cyprus: 
Valencia Lates 3.60-4.20. Ortaniqua® — 
Jamaican: 54/12fis 6.00. Karas— SpBnia: 
3.00. Lemons— Italian: 100/lSOs 4.50- 
4.75: Cyprus: 15-kg 84/1 20s 340-4.30; 
Spanfa: -Trays 25/ 45s T ,80-2.20; 

Caffornlan: S9/165s 6.00-6.30; Outapan: 
80/1 35s 5.HW.20. ..Grapefruit— Cyprus: 
20-kg 3.80-4.80; Jaffa: Large boxes 32/ 
88s -4.00-4,80; Florida: Pink flesh 35/ 
48a 5.80-6.40, Apples — New Zealand: 
Cox's Orange Pippins 9.20-9.50; 

Chilean: Granny Smith large boxes 125/ 
150 b 8.0ft S. African: Golden Delicious 
7.30-7.70. Starting 7.30-7,70, Whim 
.Winters 150/180 7.25-7.80: French: 
Golden Delicious, boxes 40-lb 138/175s 

4.00- 4.60, 20-lb 2.00-2.40: . Italian: 

GoMon Delicious 0.11. Jonathan 0.094. 
Roma* 0,12. Pears— S. African: 
Approx. 34-lb Beurre Bose - 6.00-6.59, 
flecWwn'* 6-50-7.80. Bwrre Hardy 

7.00- 7.50: Dutch: Conferanca per 

pound 0.16-0.18; Italian: Pasaacrassane 
124b 1^0-1-80, 1B*lb 2.00-230. Grape* 
— S. African: New Cross 7 DO. Bari inks 
3.80. Strawberries— Fer punnet. Call- 
tomien: O.SJ; Israeli: 0.4ft Spanish: 
D. 30-0.40; Malian: 0.40: 

* 

GRIMSBY FISH — Supply good, 
demand fair. Prices et ship's side 
(unprocessed) par atona: Shelf eed 
E4.50.f5 DO. codlings £2-50-£3.50: Large 
haddock E3D0-E5.00: medium E2. 60-2 DO. 
small 1DO-E2.10; Large plBice £3.00, 
medium £3.00- £3.40, bast small £3,00- 


N£W YORK. April 22. 
THE LIVESTOCK complex traded mostly 
lower on profit taking. The unrest in 
Iran led to higher gold prices with 
strong overseas buying. Silver was 
drifting lower on lack of interest. 
Trade buying in anticipation of a strike 
this summer moved copper prices 
higar. Rumours cl sustained Soviet 
buying of sugar resulted in a good 
rally. Tight deliverable supplies in 
cotton and roumours ol Chinese buy- 
ing resulted in higher prices. Trade 
and dealer buying ol cocoa produced 
minor gains. Coffee was under light 
pressure from dealer selling. Grams 
and soyabeans were mixed with maize 
coming under light pressure from local 
selling while soyabeans and wheat 
showed gains on professional buying, 
reported Hainold. 

Cocoa— May 125.10 (123.55). July 
123.55 (122.55). Sept. 125.70. Dec. 
2840, March 2895. May — . July — , 
Sept. — . Sales: 940. 

Coffee— *' C “ Contract: May JB2.75- 
183.25 (183.89). July 193.00-193.25 

(192.54). Sept. 199.00-199.35. Dec. 
192.35-192.45. March 184.25-184.50, 
May 185.90-186.00. July 187.50-188.00. 
Sept. 189.25. Soles: 8.310. 

dosing prices for North 
America were not available 
for tills edition. 

Copper — April 84.70 (83.70). May 
84.80-85^0 (84.00). June B6.20. July 
5740-87.80, Sept. 89.00. Dec. 81.10. 
Jan. 92.10, March 93.80. May 93.80. 
July 95.60, Sept. 96.80. Dec. 98.60. Jan. 
99.20. Sales: 5.800. 

Cotton— No. 2: May 83.00-83.19 
(81.19). July 79.70-79.84 (77.84). Oct. 
7 B. 40-76. BO. Dec. 73.60-73.00. March 
74.30-74.40. May 15.25-75.50. July 
76.25-76.75. OcL 77.50-79.50. 

•GokWVpril 501.0-503 0 (488.3). 

May 503.5 (490.0). June 509.0-511.0. 
August 524.5. Oct. 535.0. Dec. 548.5, 
Feb. 560.7. April 572.7. June 584.4. 
August 595.9, Oct. 607.1, Dec. 618.1. 
Feb. 620.9. Salas: 15.000. 

Orange Juice — May 88.50-83.75 
(88 50). July 90.00-90.40 (89.00), Sept. 
91.00. Nov. 91 .70-82.10. Jan. 92.00, 
March 92.80-93.10, May 93.60-94.20, 
July 94.50-S.20, Sept. 95.00-9fl.00. 
Sales: 800. 

Potatoes, (round whites) — May 49.1- 
49.3 (49.5). Nov. 73.7 <73 J). Sate*: 
239. 

•Platinum— April B425-544.0 (530.0). 
May unquoted (unquoted), June 
unquoted, July 562.5-564.0, Oct. 587.0, 
Jan. 611.0, April 635.0. May unquoted- 
Sales: 950. 

^Silver— April 1350.0 (1340.0). May 
1350.0-1360.0 (1365.0), June 1384.0. 


July 1395.0. Sapt 1430.0. Dec. 1498.Q.- 
Jan. 1517.0. March 1554.5. May 1592.0:- 
July 1629.5, Sept. 1667.0. Dec. 1 722.0; 
Jan. 1740 5 Sales: 3,000. Handy and 
Harman 1355.00 (1310.00). % 

Sugar— No. 11: May 23.10-23.20 
(22.66). July 23.90-24.05 (23.26), Sept. 
200-24 75. Oct. 25.05-25.10. Jan. 
25.50. March 26.80. May 26.30-26.85, 
July 27.02-27.20. Sapt. 27. 2* 27 £0. 
Sales: 12.499. 

Tin— 788.00-795.00 asked (790.0Qi 
805.00). 

CHICAGO, April 22 I 
Lard — Chicago loose unavailable/ 
New York prime steam 20.25 (20.50). 

Live Cattle— June 65. 10-64.90 (64.32). 
August 64.95-65.15 (64.7D). OcL 63.55; 
63 70. Dec. 84.07-63.90, Jan. 64.20. 
Feb. 65.00. r 

Live UPS* — June 34.70-34.30 (35.12). 
July 36.25-36.35 (36.55). August 35.92= 

. 35.80. Oct. 36.10-36.20. Dec. 39.10. 
Fab. 42.45, April 41.45. June 44.75. • 

Maize— May 268-267 1 * (268>«). July 
280V281 (281 1 ,). 'Sept. 290»«-291, Do c : 
295^296, March 307V307JJ,. May 315. 

Pork Bellies— May 31.85-31.70 

(32.60), July 33.45-33.25 (34.07).. 

August 33.05-33.30. Fab. 47.30. March 
47 .2S, May 47 75, July — . August — ? 

Silver— April 13550-1365.0 ( 1334.5 ^ 
Mav — (— ). June 1390 0-1395.0. Augj 

1429.0. Oct. 1468.0. Dec. 1506.0. FatL 

1544.0. April 1582 0. June 16200; 
August — , Oct. — . Dbc. — . Feb. — j 
April — , June — , August — , Oct. — ; 

tSoyabeans — May S&h-SBS (S9S 1 ?}/ 

July 624V62A (623M. August 635-, 
Sept. 644. Nov. 661-ffi9 1 j, Jan. 675V 
076. March 594. May 707V 
IlSoyabean Meal — May 165.4-165.0 
(165.3), July 173.4-173.3 (173.3), 

August 178.8. Sept. 180.3-180.0, Oct. 
182.5-163.0. Dec. 187.3. Jan. 189.0." 
March 196 0-195.5. May 197.0-198.0, 
July 199.5-200.5. 

Soyabean Oil — May 20.56-20.58 
120.64). July 21.21-21.22 (21.24J; 

August 21.50-21.51. Sept. 21.75, Ocrr 
22.05. Dec. 22.50, Jan. 22.65-22.60. 
March 23.00-23.05. Key 23.35-23.40. 
July 23.65-23.70. 

tWheat— May 401-400S (398M. Jul7 
407-408 (403*3). Sept. 4224-423. Dec. 
442-441*2. March 456, May 461 V 
WINNIPEG. April 22. SBariep— May 
11.00 (111.00), July 114.40 (113.50T. 
Oct. 112-20. Dec. 112.20. March 111.90. 

g Wheat — SCWRS 13.5 per cent pro 1 
tern content cif St. Lawrence 210.13 
(208.93). 

All cents per pound ex-warehouse 
unleaa otherwise stated. * S per troy 
ounce. 9 Cents per troy ounce. 
it Cents per 56-lb bushel, t Cants 
per GO-lb bushel. H S per short ton' 
(2,000 lbs). J $Csn. per metric ton: 
§§ S par 1,000 sq. feet, i Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. April 23. 
Wheat— U.S. No. 2 Red Winter June 
S180. July 5178. Auq. S180. U.S. No. 2 
Northern Spring 14 per ennf. Apnl- 
May SI 85. May 5186. June $188.50. 
July 5150. Aug. S192. Rest unquoted 
Maize— AB 5136. Apr. I SI 34.75. May 
arrivals SI 33. May SI 33. June SI 36. 
July-Sept. *142, Oct.-Dec. S146.S0. Jan.- 
. March S154. ' 

_ Bariey+April .S141, M ay $M1. June 

^Soyabeans — U.S. Two Yellow GuW- 
ports May S2S4.50. June 258.75. July 
S262. Aug. S2B5.75. Sapt. S270. Oct.- 
Ncv. S272.50. Dec. S277.5ft Jfn. $282, 


INDICES 

FINANCIAL TIMES 

Apr. 221 Apr. gljWnth ago|rear ego 
aphTmI mo M ' 9QII 26 I 272.12 


279.36i 879.66 1 285.26 | 278.12 

(Base: July l 1952-100) 

MOODY'S 

Apr. 2Si April : M l nth agojYeer ago 
1117.51125.& I120B.0 I 1047,5 
(Dece mber- 31. 1931-100) 

£4.50; Skinned dogfish, madium. 0.00; 
Lemon soles, larga £8.00. medium E7.c0, 
Reds £2.30- £2. 8ft Saiths £2.00-£2-20. 

★ 

HIDES — Loads: Market weaker. 


Feb $288.50. March S230.75 sallare. 

Soyameal— 44 per cant protBin U.S. 
An S231. April S226. May 5221.50. Juti.q. 
S222. July S223. July-Sept. $227, Mov.- 
Msrch S242. Brazil Pallets Afl S231,* 
Juna-sapt. $233.50, Nov. -March S251... 

PARIS. Apnl 23. 

Cocoa— (FFr pBr 100 kilos). May 
1193-1215. July 1240. Scpr. 1246-1255, 
Dec 1273-1280. March 1280. May 1310. 
Sa !fis at call: 3. 

Sugar — (FFr par 100 kilos).* Jill? 
2400-2435. Aug. 2481-2484. Oct. 2543- 
2544, Nov. 2540-2570. Dec. 2610-26357 
March 2700-2730, May 2710-2730, July 
2715-2735. Sales at call: 31. 


DOW JONES 

Dow April April ] Month! Ye*r 
Jones 82 21 | ago j ago 

Spot ”. 416.67412.91 (423-50386.70 
F*tur ' b| 429.57 C22.95 1433.481588.67 
(Average 1324-25-28-100) 


REUTERS 

Apr. 28 Apr. 22 iM'nth ago|Year ego 
1685.4 1666.9 i 1736-2 | 1550 .9 
(Base: September 18, 1331*100} 

Second dears: Ox 31-35.5 kilos. 3&p | 
kilo (35.6p); 26-30.5 kilos. 38p a kiEd 
withdrawn (42.9p); 22-25.5 kilos. 50.7p 
(41 P). Light cows: 41.5p a kilo with! 

drawn (43.6p). 


I 
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Conpani es and Markets 


LONDON STOCK EXCHANGE 


. Financial Times tEbii Sdr.-iSSflfc^.vi ,* ,, ■ ! $ 




Interest rate hopes countered by Saudi Arabian move 
Gilts up but equities unable to consolidate early gams 


Account Dealing Dates 
Options 

•First De dara, Last Account 
Dealings dons Dealings Day 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 Hay 6 
Apr. 28 May 8 May 9 May 19 

• " Now time " dWlmg* may take 
place from 9 am two business days 
earlier. 

Wall Street's sharp overnight 
rise on falling interest rates pro- 
vided the basis for a firm open- 
ing in London stock markets 
yesterday. The Gilt-edged market, 
in particular, was enthused by 
thoughts that a continuation of 
the U.S. trend must lead to a 
reduction sooner rather than 
later in record UK interest rates, 
but shortly after midday senti- 
ment was rattled by the 
announcement that Saudi Arabia 
had requested the withdrawal of 
the UK ambassador. This quickly 
aroused fears of increased Middle 
East tension. 

Longer-dated Government 
stocks soon encountered nervous 
selling and gains, which had 
ranged to 1 initially, were pared 
to minimal amounts before the 
market learned of Chase Man- 
hattan’s decision to cut its prime 
rate to 19 per cent. Fresh 
demand was attracted and the 


tone appeared firm, but interest 
began to falter again and closing 
rises were seldom more th an j- 
Last Friday’s newcomer Treasury 
13$ per cent 2004/08 typified the 
sway in sentiment, rising to 20$ 
and reacting to 20$ prior _ to 
settling at 20 $$ for a net im- 
provement of i- 

Most equity sectors failed to 
consolidate opening gains 
because of the continuing poor 
level of trade and were drifting 
back before the Saudi news. This 
move gave investors added 
reason to withhold their funds 
and most leading shares had sur- 
rendered their improvements by 
3 pm. Values hardened in places 
after the official close and the 
outcome was that the FT 30-share 
index ended 0.9 up at 435.2 after 
having shown a rise of 3.6 at the 
first calculation of the day. Of 
the sectors. Buildings reflected 
disappointment with preliminary 
results from Blue Circle at. the 
lower end of market estimates. 

The expiry of the April series 
provided a much-needed fillip to 
the recently idle Traded options 
market. The number of contracts 
expanded to 1,538, the highest 
since mid-February. BP attracted 
333 trades, while Shell and Land 


Securities were dealt 215 and 270 
times respectively. 

Amstrad Consumer Electronics 
staged, a successful debut; from 
an opening level of 90p, the 
shares touched 95p before 
settling at 93$p In a relatively 
brisk trade. 


Minet better 


LONDON TRADED OPTIONS 




Ac 

ril 

J 

uiy 

y 


Option 

Ex' raise 
price 

Closing 

offer 

VoL 

Closing 

offer 

Vol. 

Closing 

offer 

VoL 

Equity 
- close 

BP 

300 

34 

4 





_ 


332p 

BP 

325 

9 

40 

— 

— 

— 

— 

M 

BP 

330 

— 

— 

30 

10 

44 

— 


BP 

350 

4 

17 

— 

— 

— 

— 


BP 

360 


— 

16 

1 

29 

— 


BP 

373 

4 

43 

— 

■ — 

— 

— 


BP 

400 

4 

97 

— 

— 

— 

— 


Bp 

440 

U 

61 

— 

— 

— 

— 

isd'p 

Com. Union 

140 

4 

60 

8 

— 

13 

— 

Cone. Gold 

420 

60 

35 

80 

— 

— 

. 

478p 

COns. Gold 

900 

4 

107 

28 

— 

50 

— 


Cons. Gold 

660 

4 

37 

11 

— 

26 

19 


Courtaulda 

70 

4 

— 

5 

— 

64 

4 

66 j? 

Courtaulds 

80 

U 

23 

3 

— 

4 

— 


Courtaulda 

90 

4 

4 

2 

— 

— 

— 

99 

GEC 

330 

47 

12 

63 



76 

— 

375p 

GEC 

360 

17 

46 

40 

— 

55 



GEC 

390 

h 

2 

24 

6 

38 

— • 


GEC 

420 

4 

20 

— 

— . 

to~ 

— 

nip 

Grand Met. 

130 

4 

10 

9 



124 


Grand Met. 

140 

4 

21 

44 

— 

7 

15 


Grand Mot. 

160 

4 

2 

2 



— 

— 


ICI 

390 

4 

39 

14 

— 

24 

— 

364p 

ICI 

420 

4 

11 

54 



10 

— 


Land Sacs. 

280 

41 



52 

2 

64 

20 

321p 

Land Sacs. 

300 

21 

84 

36 

20 

48 

— 

( 

Land Secs. 

330 

4 

130 

16 

14 

31 

— 


Marks ft Sp. 

80 

9 

1 

124 


17 

— 

88 p 

Marks ft Sp. 

90 

4 

11 

64 

as 

104 

_ 

* ? 

Marks ft Sp. 

100 

4 

16 

3 

— 

64 

1 


Marks ft Sp. 

110 

4 

16 

2 

_ 



— 


Marks ft Sp. 

120 

4 

7 

— 

— 

— 

— 

n 

Shell 

300 

48 

8 



_ 



• _a 

345p 

Shell 

330 

18 

2 

40 

— 

60 




Shell 

360 

4 

26 

20 

35 

30 

_ 


Shall 

390 

4 

68 

10 

23 

20 




Shell 

420 

4 

59 

6 

10 

10 

— 


Totals 



1163 


206 


38 




May 

August 

November 

' 

Racal Else. 

220 

26 

45 

37 


50 


242p 

fiscal Elec. 

240 

12 

4/ 

23 


37 

— 


RTZ 

360 

12 

10 

27 

5 

48 

3 

360p 

HTZ 

390 

4 

2 

17 

50 

27 

_ 


Totals 



61 


ES 


6 



Among Insurance brokers, 
mnpt Holdings became active 
and closed 2 better at 97p, after 
I05p; Corroon and Black Cor- 
poration of New York yesterday 
acquired further shares in the 
group to' take its stake to the 
planned 20 per cent Brentnall 
Beard edged forward a penny to 
lOp in response to Press com- 
ment while improvements of 2 
and 3 respectively were seen in 
Sedgwick Forbes, I04p, and 
Stewart Wrightson, 208p. Life 
issues firmed in places with 
Hambro 3 dearer at 186p and 
Sim 4 up at 163p. 

F.C. Finance stood out with a 
rise of 10 to 7Sp on the appear- 
ance of a buyer in a restricted 
market Still reflecting favour- 
able comment FNFC hardened a 
fraction more to 19}p. Corinthian 
hardened a penny to 27p, after 
28p, following the results, while 
Hambros added a similar amount 
to 375p. By way of contrast 
By way of contrast Leopold 
Joseph lost 10 to 12(b). The major 
clear ers moved higher in thin 
trading and closed with rises 
ranging to 5, Baciays improving 
th tamuch to 420p. 

Initial scattered buying for 
leading Breweries dried up by 
the afternoon and most closed 
around the overnight positions 
with Bass retaining a penny rise 
at 228p. Among regional issues, 
Wolverhampton and Dudley put 
on 5 to 327p. 

Blue Circle, steady awaiting 
the preliminary results, dropped 
to 308p on the announcement 
before settling just 2 cheaper on 
balance at 314p. Elsewhere in 
the Building sector. Tarmac 
became vunerable to selling and 
shed 10 to 222p, but Tnrts and 
Arnold firmed 4 for a two-day 
gain of 27 to 276p in response to 
the excellent nnnnal results and 
proposed 100 per cent scrip issue. 
Wilson (Connolly) continued to 
respond to the better-than- 
expected annual results and capi- 
tal proposals with a gain of 5 to 
a 1980 peak of 210p. 

Marked 4 higher at the outset 
on Wall Street influences, 1CI 
finished just a couple of pence 
higher on balance at 364p as 
follow-through support failed to 
materialise. Fisons unproved 7 
to 2S4p, but Laporte died 3 to 
107p, after 106p, the latter 
following annual results that 
failed to match market estimates. 


annual profits forecast last Octo- 
ber left the shares 10 lower at 
62p. Other D-I-Y issues were 
marked sharply lower in sym- 
pathy; Status Discount, currently 
the subject of an offer from MFI, 
fell 9 to 57p, after similar warn- 
ings over current trading, while 
Harris Queensway, 196p, and 
A. <1 Stanley, 70p, closed 10 and 
6 easier respectively; the letter’s 
preliminary results are expected 
on Wednesday. By way of con- 
trast, B & Q (Betail) exceeded 
its profits forecast but the 
general malaise left the dose a 
penny cheaper at 74p. John 
Henries picked up 5 to 235p on 
the pleasing annual profits, while 
Moss Bros, continued to attract 
support and finished 6 up at 
250p. Store majors displayed a 
quietly irregular appearance. 
House of Fraser firmed again on 
speculation of a bid from Lonrho 
and closed 3 up at 139p after 
142p. 

Thor EMI encountered sup- 
port and put on S to 308p, but 
little else worthy of note 
developed in the Electrical 
leaders. Elsewhere. Mhirbead 
met selling and reacted 8 to 160p 
On the other hand. Unitech 
picked up 2 to 304p on further 
consideration of the proposed 
rights issue, while Automated 
Security firmed a similar amount 
to 235p in response to favourable 
Press co mm ent. 

Conditions in the Engineering 
market were extremely quiet and 
leading issues rarely strayed far 
from overnight closing levels. 
Elsewhere, disappointing pre- 
liminary results left Spear and 
Jackson 4 cheaper at lOOp, but 
James Neill, 54p, and Delta Metal 
64$ p, held steady after their res- 
pective statements Jenks and 
Cattell came on offer at 70p, 
down 5. 

In Foods, Cliffords Dairies A 
shed 5 to 80p on the proposed 
£1.5m rights issue, but Associated 
Fisheries added 3 to 65p as a 
favourable Press mention 
prompted small buying Among 
the leaders, Rowntree Mackin- 
tosh gave up 4 to 156p and Tate 
and Idrle a couple of pence to 
122p. - 


D-I-Y issues flat 

The announcement from MFI 
that it was unlikely to attain the 


Thomson T-Iine fall 

The U.S./Iran situation and a 
report, later confirmed, that 
Saudi Arabia had requested the 
withdrawal of Britain's Ambas- 
sador, deterred investment in- 
terest in the miscellaneous indus- 
trial leaders which closed mixed. 
A firm market recently, Unilever 
shed 8 to 417p following the 
annual report, while PiDdngton 
relinquished 6 to 206p. Boots 
eased a penny more for a two- 
day decline of 8 to 185p; the 
annual figures are dU£ on May 
22. Elsewhere. Thomson T-Llne 
Caravans become a late casualty, 
falling 8 to 50p, on the announce- 
ment of an increased deficit for 


the year. Still reflecting the 
final dividend omission and 
trading loss, Charles Hill of 
Bristol fell- 2 for a two-day 
relapse of 10 a t 4Sp, while Long 
and Hambly cheapened a fraction 
to 8p after the interim dividend 
omission and first-half loss. Bath 
and Portland came on offer at 
38p, down 3, while similar falls 
were seen inJ. F. Nash Securi- 
ties, 67p, and Stondifll, 108p. 
Thomas Tilling, on the other 
hand, rose 4 to 141p in response 
to the chair man’s encouraging 
annual statement and Applied 
Computers found renewed 
support and dosed 2Q better at 
345p« Office and Electronic, 
253p, and Gosforth, 27p, hardened 
a penny apiece Following trading 
news, while Dundonlan firmed 3 
to 64p. Dealings in George 
Ewer were suspended at 49p 
pending an announcement; T. 
Cowie owns a near-30 per cent 
stake in Ewer and market 
sources have recently strongly 
suggested that a full-scale offer 
is on the cards. 

BSG provided the only move- 
ment of note among lacklustre 
Motor sectors, falling 2} to 21$p 
following the reduced annual 
profits and dividend. 

Good at first on an early flurry 
of buying Properties drifted 
hack as interest waned. Land 
Securities finished with a gain 
of 5 at 320p, after 323?, while 
MEPC closed just 2 higher at 
209p, after 211p. Stock Conver- 
sion settled a couple of pence 
cheaper on balance at 402p, after 
408p. Elsewhere, North British 
Proeprties shed a penny to 133p 
followin gthe half-yearly results 
and the proposed £3.1m rights 
issue in Convertible Loan stock. 
Property Partnerships firmed 13 
to a 1989 peak of 173 d in a thin 
market while speculative interest 
was shown In UK Property which 
put on 2$ to 33p. 

Siefaeos good 

News that the British Ambas- 
sador to Saudi Arabia had been 
expelled coupled with continuing 
fears about the Iranian situation 
tended to hold Oil shares In 
check. Several useful gains 
appeared in speculative North 
Sea issues, however. Siebens 
stood out with, a rise of 45 to 
700p, while Lasmo also found 
support and put on 14 to 535p. 
Elsewhere, Ultramar fluctuated 
within fairly narrow limits 
before setting 4 dearer at 6Q0p. 
British Petroleum continued to 
drift lower and closed a few 
pence easier at 332p. but Shell 
managed a gain of 2 to S46p. 

Adverse Press comment clipped 
a few pence from S. and W. Beris- 
ford, 140p. Elsewhere in Over- 
seas Traders, the company’s 
rejection of the increased offer 
From Burns ' Phiip had no 
apparent effect on S. Hoffonug, 
unchanged at 88p. 


Among Financial Trusts, S. 
Pearson continued to reflect' the 
better-tban-expected preliminary 
results and increased dividend 
by rising 12 further to 214p. 
Fashion and General moved up 
13 to 200p in sympathy with the 
recent improvement in Furness 
Withy. 

Among Plantations, Assam In- 
vestments jumped 30 to 14Sp 
compared with the l50p offer 
per share cash from Jteehcape^ 5 
easier at S60p. Other Teas ma d e 
useful headway on hopes of 
fnrthef takeover activity within 
the sector. HdLeod Russel 
picked up 15 to 325p, while grins 
of 10 were seen in Moran, 
and Assam Frontier, 210p. 


Golds, rally 

Another quiet day in mining 
markets saw South African Golds 
stage a minor rally following a 
steady performance by the but • 
lion price in , the light of in- 
creased nervousness over the 
situation in the Middle East 

The share market opened on., a 
firm note, aided by renewed buy- 
ing demand in overnight VJS. - 
markets, and edged higher 
throughout the day following per- 
sistent, although generally light, 
buying from local and overseas 
sources. Interest tended to wane 
in the after-hours’ trade but 
priees generally closed around 
tiie day’s best • 

The Gold Mines index recouped 
5.2 to 292.4, while the bullion 
price closed $2 up at $507.50 an 
ounce. 

Heavyweights showed rises 
ranging up to a i, as in Buff els, 
£13$, white gains of f were com- 
mon to Hartebeest, 2244, Kloof, 
£11 i. Western Deep, £158, and 
President Brand, £15. 

London Financials moved 
ahead strongly at the outset but 
subsequently turned easier in 
line with the trend in UK 
equities. Rio TinUhZuie touched 
363p before closing a net 5 higher 
at 360p, while .Gold Fields ended 
4 up on balance at 478p, after 
480p, and Selection Trust 6 firmer 
at 614p. 

the strength of Golds spilled 
over into Platinums where rises 
of around 4 were common to 
Impala and Rnstenbnrg at 255p 
and 2l2p respectively. 

Australians were quietly mixed 
with most of the interest in the 
sector directed towards the oil 
exploration issues. 

Among tiie leering mining 
issues, mtm Holdings came under 
further pressure and dipped 4 
to a 1980 low of 192p. On the 
other hand. Pancontinenta] put 
on 5 to 2S5p and North Broken 
Hill 3 to 140p. 

Renewed selling in overnight 
Sydney and Melbourne markets 
depressed Leichardt Exploration, 
which dropped 15 for a two-day 
fall of 25 to 195p, and Mount 
Carrington Mines, down 5 at 45p. 


FIN ANCIAL TIMES STOCK INDICES 
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Total bargain 

Equity turnover Emj 
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HIGHS AND LOWS: 


5.E. ACTIVITY 


GovESocs. 
Fixed lot... 
in'd. Ord.... 
Ookt Mines 


1960 . 


Since Com piJafrrl 


Hlgfr 


89.36 

69.61 

478 , 8 . 

05/*) 

377.9 


Low -j 


High 


6336 

: 17/5) 
64.70 

oa/5) 

406.9 

(5/0 

266.8 

a»ro 


127.4 

3/1/55) 

, 150 - 4 , 
loe/ii/fl)! 

558.6 

wm 

oa/yiw. 


Low 


49.38 

mm. 

6033: 

(5/1/76) 

. 49A 

liinww. 

. 43.0 ■■ 
71) 





NEW HIGHS AND 
LOWS FOR 1980 


The loHowhifl securities aaotod Jn tin, 
Stare totormaWofi - Senrfce restmitn 
attained new Htshs -Surf Low for TS80. 
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BRITISH FUNDS C«l ’ 

Trees. 3 'idc -77-ao Exch. 8*pe 1B83 . 
Fond. 5 UPC 78-80 EXCh..3pC 1903- , 
Trass, eiapc 'B0-8Z Exch. 512 *82-84 
TTus 8V<pC 1982 TiW. 9UOC *97-90 
FOREIGN BOflPS (1> - .. . 


IKM4 7W '81-83 

AMERICANS «> 

Amor torn Express 

BANKS (2> 

F.C. B nance • -Hambro* 

BEERS <» . _ 

BothJfnBtons Wolverhampton • 

4 OlKtfBV • - 

BUILDINGS (2) 

Tr*vJ» & ArnoKJ WWon <ConooOy) 

ES U) ■ 

S. A U. Stores 


OJ 


Menzi 
Sony 

Bronx Eng. 


ELECTRICALS (21 

Staodro. Tel. A Cable* 
ENGINEERING (1) 


INDUSTRIALS (41 
Dundonlan LUleanaR 

FotberflHI & Harvev TWng CT.» 

INSURANCE (1) 

SU " L,fC LEISURE (1) •' 

Cr * im> ’* 0 A NEWSPAPERS (».-' 

Can. & Counties z Do. IOpc Coor. 

Estatas Prop. In* Lyotoo HOkMngs 

Imr* Prop. McKav 5ac *. . 

Land Securities prop. RartncHMef- 

Do. S’noc Conv. U.tC. Prop. 

Alttfuitfi Inc.. laasnf Sta. Res. 

Dnalveat Cap. Authority Ins. 

OH- A GAS (1> 

vndna on - 

1UASL2I ' 

Assam Ooows Assam In**. . 


... . WfffcftisonWertjurtoo . 

. DO. Non-'VtsL - , - • . 

. mcnne«sfe • 

■ Motorala •• .Mut rhaad • • 

B^t&y (C. Kr 5, r Solita *■ .' 

8^;^ai*n»irt v- 

f, Uttar CA-j : A . 4*nfood_: ^ r.'^ 

Bui-Mene *::>.•■ StonGtffl “ ’ - , 
aUlBfi' '. i ' Tram UWop. * . . 

.■my (NdfroaiU-T- Unochrntoe > : 

J. B. Molding*' ' *, W ide Potteries ' 

- ■ • LEISURE Cti ■ 

Pan Atlas * . • -SM arHonOa** * *. •» 

_ - , 

8SG f nta . -W , . 

Bocal Palp. Order Print. - v. 

east Lutes. Paper _1** * J •- 

• SHIPPING (1) ,• . . , . 

TZ *?. m ~ J '■ 

: ar 

Santrost .* Aver M*am 

M.I.-M. HoKRno* . ' 


5s* 5 


RISES AND PAULS 
TESTERDAY . 


new; LOWS (49) 


US. Stool 


Inaersoil-Rand 
Rockwell lot. 

CANADIANS Ql 
Hudson’s Bar Rio Alffom 


up 
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- - BrilfShFShds .I... ? 72 
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'.-.18 49 
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. £38 r .996 

- Ffnahchtf and Prop. 178 „ 

.41. 282 

- - OUs. 2Z 

B : IB 

-Plantotfans - 9 

•. 1 3 15'. 

WnM' '.W 

68 

. Othora 

j. 22: ,- 36 
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FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
. stocks per section 

Wed., April 23, 1980 

Tues v 

April 

22 

Mon., 

April 

21 

Fri, 

April 

18 

Thus, 

April 

17 

Year 

ago 

(approx) 

Index 

No. 

Bay's 

Change 

EsL 

Earnings 
Yield % 
(Max.) 

Gross 

On. 

Yield % 
(ACT 
at 30%) 

EsL 

Ratw 

(Net) 

Index 

No. 

Index 

to. 

Index 

No. 

Inlex 

NO. 

Index 

to. 

1 

CAPITAL GOODS! 172) 

238.21 



1830 

6.72 

6.74 

23839 

240.16 

240.02 

239.72 

28110 

2 

Building Materials (28) 

Z34.28 

-0.9 

17.43 

656 

731 

236.45 

237.76 

236.90 

23553 

%4.05 

3 

Contracting, Construction^) _ — 

353-68 

-0.7 

26.95 

6.97 

452 

35633 

35631 

35751 

35583 

43111 

4 

Electricals (16) 

625.78 

+03 

1339 

4.03 

951 

62207 

629.40 


631.02 

679.48 

5 

Engineering Contractors (11)_ 

263JZ2 

-0.7 

23-38 

9.12 

556 

28537 

28634 

28457 

283.47 

41856 

6 

Mechanical Engineering (74) .. 

159.02 

+03 

2154 

830 

5.68 

158.92 

16013 

159.% 

16032 

207.40 

8 

Metals and Metal Forming 16) — _ — 

163.46 

+03 

2124 

9.96 

5.66 

16296 

16436 

163.40 

163.47 

1LM 













11 

(DURABLE) (40) 

21739 

+03 

1554 

5.88 

7.93 

216J7 

21934 

218.63 

21913 

I-'i 

12 

Ll Electronics, Radio, TV (14) 

314.99 

+0.4 

11.61 

432 

11.01 

313.65 

31834 

317.63 

31786 

345.14 

13 

Household Goods (14) — .. 

105.80 

-05 

27.93 

10.49 

432 


286.82 

10638 

10667 

176.71 

14 


102.62 

+03 

2429 

9.71 

459 


20253 

10240 

10310 

130.94 

CONSUMER GOODS 











21 

(NON-DURABLE) (173) 

215.60 

-03 

18.86 

7.19 

6.46 

21632 

21936 

218.47 

21750 

264.82 

22 

Breweries (14)-.- 

268.00 



1652' 

• 656 

7.11 

26787 

27339 

273.40 

27126 

299.16 

23 

Wines and Spirits (5) — - — — 

30328 

-0.4 

17.96 

636 

656 

30448 

30654 

306.14 

304.66 

33853 

24 

Entertainment, Catering (17) 

290.64 

-03 

19.69 

7.47 

■630 

290.92 

296.83 

29750 

29171 

37084 

25 

Food Mamifacturers(21)>„..^-..— _ 

191J5 

-0.6 

20.47 

7 58 

5.74 

192.93 

19358 

191.90 

19169 

23198 

26 

Food Recalling{13)~ — — 

302-29 

+03 

13.05 

4.66 

932 

30211 

303.71 

30200 

29928 

31986 

32 

Newspapers, Publishing (13) — . 

415.43 

-0.4 

2352 

739 

5.71 

41733 

41939 

419.48 

426.40 

48282 



130.11 

-03. 

L2451 

8.98 

502 

13024 

129.97 

13052 

130.94 

15L61 

34 

Stores(43) — 

21333 

-03 

1435 

5.47 

937 

21358 

218.43 

217X5 

217.76 

26756 



120.96 

-05 

2951 

12.74 

4.18 

171 « 

12330 

122.96 

12322 

186.08 

36 


201.56 

-13 

28.89 

11.48 

3.93 

20405 

205.05 

204.05 

202.07 

27959 

37 


3332 



45JL3 

1533 

2.73 

3332 

3350 

3289 

32.93 

89.99 

41 

OTMFR GROUPS/ 98) 

199.41 

+03 

17.67 

739 

6.76 

198 33 

200.68 

20059 

20154 

230.10 

42 

Chemicals (16)- 

295.95 

+0.4 

20.92 

8JL0 

5.47 

294.74 

299.47 

30039 

30106 

32232 

43 

Pharmaceutical Products (7) 

188.66 

+0.4 

1330 

730 

9.13 

187.93 

19113 

190.97 

19187 

273.97 



10936 

+05 

19.48 

7.47 

5.92 

10931 

11003 

11013 

111 11 

148.72 

45 

Shipping (11) 

46538 

-05 

12J7 

6.48 

10.12 

467.95 

46950 

465.44 

466.75 

46414 

46 

Miscellaneous (58) 

241.75 

+0.4 

1736 

7.01 

737 

24050 


240.92 

24084 

262.93 

49 



— 

1834 


659 

224.48 

tv* 

22650 

.22616 

26771 

51 

Oils (8) 

714.88 

-0.1 

31.78 


338 

71535 

72L48 

73057 

71615 

69431 

59 

500 SHARE INDEX - 


-0.1 



E3 

E-.LI 

26635 

266.46 

265.04 

30250 

61 

FINANCIAL GROUP (118)._, 


Kfi 

— 

632 

— 

Eaa 

199 J8 


19939 

22512 


Ranksffi) . 

214.62 


4559 

737 

2.69 

23258 

215.09 

mu 

234.71 

28.72 

63 


23234 

M i 


858 


P^.l 

23296 

229X1 

228.00 

26177 

64 

Hire Purchase (5) 

200.97 

+0J 

1634 

4.94 

7.95 

20058 

20L48 

20L94 

20315 

200.94 



18030 

+05 


7.06 



179.49 

inn 

18116 

180.90 

175.92 

66 


124.61 

-03 



8.64 

— 

225.02 

12734 

12557 

127.73 

15381 

67 

Insurance Brokers (10) - 


+03 


655 

851 

296.48 

29857 

3ID53 

30588 

33485 

68 


10439 

-03 

BM 

5.99 


10420 

104.42 

104.41 

10336 

10182 

69 

70 

Miscellaneous (9) 

im 

+0-4 

2042 

734 

623 

12761 

127.84 

127^7 

12U1 

13021 

71 



+0.9 

— 

634 

— 

21208 

213.96 


212.43 


81 

Mining Finance (4)- 

18537 

+1.1 

1437 

532 

8.45 

18356 

1B6.71 

18653 

186.94 

244.96 

91 

Overseas Traders (19) 

38332 

■** lli ■■ 

13.07 

7.02 

937 

38636 

E3J 

39137 

38561 

37134 

99 

ALL-SHARE INDEX(750J- 

247.84 


— 

651 

— 

24757 

250.17 

25014 

24920 

278.39 


FIXED INTEREST PRICE INDICES 


BrfSsh Goremment 

WhL 

April. 

23 

Day’s 

change 

% 

xd ad> 
toby 

m 

l 

Uixler5)eas— , — ^ 

10219 

+073 

— 

3.45 

2 

5*15 years 

10660 

+&26 

- 

197 

3 

Ow 15 years 

11036 

+070 


451 

4 

Irtedewiabtes — __ — 

12768 

+065 


178 

5 

AD sleds 

30610 

+073 


389 


FIXED INTEREST 
YIELDS 

British Govt. Av. Gross Red. 


10 


low 5 years- 

Canons 15 

25 years.. 


Wedtom 

Colons 


5 yean... 
15 years... 
25 years.. 


m 

Coupons 


5 years.. 
15 yean.., 
25 years.., 


Irredeemables, 


Wed, 

April 

23 


12JS7 

22.40 

12.40 


1432 

14M 

1338 


14.41 

1434 

1429 


1132 


Tires- 

April 

22 


12.52 

1243 

1243 


14.41 

14M 

1339 


14.48 

1438 

1431 


1L79 


Year 

ago 

iWW.) 


933 

10.21 

1079 


10.90 

H51 

1LM 


1125 

1289 

1296 


10.95 




Wed., April 28 

! Tubs. 

[ April 

1 “ 

Mon. 

V 

1 

! Fri. 
April 
18 

1 Thura. 

T 

: Wed. 

| Tubs. 

W 

1 

^ Mon. 

\v 

Year 

ago 

|(apprax) 

Index 

No. 

Yield 

or 

A 

1 17 

IB 

IB 

203T.Red.Deb & Loans (15) 

49.94 

tl4.80 

49.93 

49.B9 

49.62 

49j85 

49.74 

49.62 

49.68 

60.75 

£6 

Investment Trust Profs. (15) 

47.61 

14.14 

47.81 

47.67 

47.67 

47.72 

47.72 

47.69 

47.69 

53.07 

17 

Conti, and IndL Profs, (20) 

61.72 

14.53 

61 J* 

61.64 

61 .SB 

61.61 

61^6 

01.46 

61.42 

76.96 


tRadomption yield. Highs and lows record bm datss and values end constituent changes are published in 
Saturday issues. A new list of the con s titue n t s Is available from the Pa Wishers, the ptmncai Tunas. Bracken House, 
Cannon Street, London, EC4P 48Y. price 15p, by, post 2Sp. 


Stock 


ACTIVE STOCKS 

price (p) on week high low 


LASMO 


tion marks 
Na 

Denomina- of 
25p S 


Closing Change 


Amstrad ‘New’ ... 25p 


25p 


BP 

Imp. Cont Gas ... £1 
Rugby P. Cement 

*New’ Nil; 

Ultramar 25p 

Cons. Gold Fields 25p 

ici n 

Land Securities... 50p 
Shell Transport... 25p 

Unilever 25p 

BAT Inds 25p 

Cadbury Sch’pes. 25p 
Grattan W'houses 25p 
Marks 8c Spencer 25p 


535 
93 1 
332 
752 


+ 15 


- 2 
- 2 


1980 

535 

95 

412 

778 


1980 

337 

90 

328 

593 


7 

15pm 

+ i 

15pm 

131 

7 

600 

+ 4 

616 

412 

6 

478 

+ 4 

533 

335 

6 

364 

+ 2 


353 

6 


+ 5 

323 

wm 

6 

346 

+ 2 


314 

6 

417 

- S 

480 

388 

5 

233 

- 5 

271 

226 

5 

65 

+ 1 

65 

54 

5 




110 

62 

5 

8S 

+ 1 

96 

77 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion ment 
Apr. 21 May 2 Jni. 24 Aug. 4 
May 6 May 17 Aug. 7 Aug. 18 
May 19 May 30 Aug. 28 Sept. 8 
For rate indications see end of 
Shore Information Service. 
Calls were dealt in P & O 
Deferred. Attock, Premier Oil, 


Samantha, Magnet and 
Sontherns, Si 1 vermin es. Town 
and City, Rnstenbnrg, Chloride, 
Lasmo, Dunlop. Elshurg, Rock 
Durham, Oil Search, Century 
Oil. P.M.A. and C. H. Invest- 
ments. A put was down in 
FNFC while doubles were 
arranged in House of Fraser, 
Lasmo, Burmah and Pacific 
Copper. 


RECENT ISSUES 


EQUITIES 


isS ;tsg «. 1980 1 l?w 


il e 

2PISU 

lasuo os ,2 551 

1 Stock 

+ or 

wTOo'FP 

o m 

Price Ec j4 5o! 
p: [High 

Lew i ^ 


5 1 


o> 

85 I F.P.; — | 95 



bd2.0 

m 

m 

50 50p; — ;140 




— 





!F.P. - 180 



— 

_ 

__ 

j»o ! f.p.; — iioi 



b4.76 

1.3 

6.6 

- [F.P.! - 1 3« 



1JZ5 

2.7 

6.7 

910 F.P.; 6/6 IQS, 



— 



*• 1 F.P.'- 23/5 22 


-1 

— 

— 

— 


. o 

o!s 


7J9 


16.0 

6.S 


FIXED INTEREST STOCKS 


* 115 

*1 '®S 


H- ® 

§2 I960 


«■= i £b 

-a. , <0 . 


Ss a 


High | Low 


Stock 


S!t- 

o £ j 


lOOpi F.P.j — 1201 | 96 : Ed wards (L.C.) 8% Cony. Red. Cum. PrefilOl I ...... 

- i- 2/9 )H2 104 sGlob® InwTrtllil Conv Una Ln ’90-96.. Iioaiai 

" j F.P. 1 30,5 1001; 95 i a Imp. Cont. Gas 8» Conv. Loan. IflasZKKU S9i a ... .. 
F.P. - 9/5106 llOOULeigblntorests Npe Conv. Uiw Ln.lMM-86; lOfi! .a... 


* I F.PJ 29/5! 951e] 93ia Mid Kent Water 9% Red Prof. 1986 i 94 

lovno ' ao/sj ioij lO^jMid southern 10% Red Prf. 1985 ■ io>a 

F.p. - ! 92 [ 91 :Norwe*t Holst W% Red Cum Pref 1986j 91 
•i ;f.P.| 30/5i 991s.' 98la:Sutton D]*trict WaterI0pcRadPrer.i963| 99i a 


+ U 


“RIGHTS” OFFERS 



Latest 

1 Ronuno. 
Date 

1 • ■ 

1 

1980 

Stock 

5 a 

+ or 



125 1 F.P. 1 

21/31 

2/5 

167 

159 ' 


[ 170 


223 

1 F.P. 



340 

283 

Aran Energy J 

334 

+ib‘ 

30 1 

! Nil 

1/5 

il 2/6 

96 pm 

, SOpmiBrent Chemicals 

93 pm 


tiO | 

F.P 

3/1 

24/1 

855 

: 660 j 

Hammerson Prop. A 

850 


48 

Nil. 

25 i 4 ' 

25)5 

17 pm 

10 pm Howard Tenons 

lipm 


60 ctc 

Nil 

“ 

— 

436 pm 1 

l 30 pm(Ponconb'nantal 

255 pm 

+6 

5 + 

Nil 


— 

15 pm: 

; l 3 pmiRugby Portland Cement 

15 pm 

+ *2 

68 

F.P. 

- 

13)6 

73 1 

68 | 

United Bisoult* 

70 


110 

F.P. 

[ 23/4 

13)6 

128 1 

123 Watmough*..™.... f 

127 

+8 


Renunciauon dote usually last .day lor dealing Iree of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yield, tf Forecast 
dividend: cover based on previous year's oarninns. F Dividend and yield baaed 
on prospectus or other official estimates tor 1979. Q Gross, T Figures assumed. 
t Cover allows for conversion of shares not now ranking far dividend or ranking 
only for restricted dividends. § Placing price to public, pi Penco unless otherwise 
indicated. 1 1ssued by tender. (J Offered to holders of ordinary shares as a 
" rights." ** Issued by way of capitalisation. 55 Remtreducod. 11 Issued In 
connection with reorganisation, merger or ukeovar. |||[ Introduction. 0 Issued to 
former preference holders. ■ Allotment letters {or fully-paid). •Provisional or 
pertly-paid allotment letters. * With warrants, ft Unlisted security, it Issued 
as units comprising 2 participating pref. shares and 1 ord. share at R3.50 per 
unit, t Dealings under special rule. 


LEADERS AND LAGGARDS 

I Since. Dociniber 31, .1979. In the principal 
>fd 'Mines- Index:'.; : - 


+ 21.38 
+19 JO 
+1M1 


The following table shows the percentage changes t which hava taken -place 
equity sections of the FT Actuaries Share . Indices. _ It also contains the Gold 

Property : +22.48 

Electronics. Radio and TV +2248 

Hire Purchase ...... 

Contracting and Construction 

Overseas Traders ..... 

Merchant Banks - 

Insurance (Life) - 

Consumer Goods (Durable) Group 

Mining Finance 

Electricals 

Packaging and Paper — 

Metal and Mato! Forming 

Stares - - 

Capitol Goods Group 

Insurance Brokers — 

Shipping 

Investment Trusts 

Building Materials 

Newspapers and Publishing 

Financial Group 

Industrial Group 

All-Share Index ..... 

500^5 ha re Index 


Entertainment and Ca»rlng ..._..^:^....t..-..^.. 
Consumer Good*. JNon-Durabld)' Group. 

Odier Groups .-■r-: v .'.*.-. v ,. v .....;.» r 

CKeniktols - 

Mec ha nical Digi no orin q 


r+^38- 
+ 6.W • 
+ 6.17, 

+ s.ia 
■ + 6.10 : 







+13.17 
+13.01 
+ 12.48 
+ 11 « 
+ 11.86 
+1081 
+10J4' 
+10.19 
+ 9.70 
+ 857 
+ 858 
+ 8.08 
+ 7.78 
+ 855 


Sprite . 

Insurance (Compoalte)'. + 2.75 r 

Food Ratelling .„. — ■ 

Tobaccos .+ 255- 

Food Manufacturing — ....... - + T.45 : . 

Bigtnooring Contractors — — 088.. ", 

Motors and Dtstributora — 1.03 • 

rearmaceufical Products — ... — r.'J-M'T. 

ToxtUas — - 330 

Bonks - xs2 . 

Household Goods — 6.82 

Toy* and Games ..^.~._.... — ................ — .... — 2969 • 


Gold Minos FT + 852 


t Percentage changes based on 1 Tuesday, April 22. 
Indices. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


RsttecHM Asset Mgt (Bemwda) 

P-0. Box^644, tk. of Bermuda BVt, Beranda 
RBeweA*se«M._giS»67 . 


SS 


Prw« as April M_ hen diatog Aprt I 


Git Fund Managers (C.U Ltd. - 
WarfSt,SU«iN>nej(Cll. omTMW 

_ GBtFlUKf„ JV1.0 


Lloyds Bit. (C.I.) U/T Mgrs. 

P.O. Boa 195. SL Hrilicr, Jersey. 0534 27561 

UoyibTsL 0 -sms — 1526 5S.94 1 229 


Royal Trust fC.f.l Fd. Mgt. LirL- 
P.O. Bev 144, Royal To. Hw, Jersey. 053427441 

R.T. Inn. Fa., ■" 

R.T. 


Nen dMrwg April 24. 

Lloyds Tub* GBt . — \V)2l 930^+0021 1325 

Nennius April 307 


mas April 22. Hal doling Aprs 29. 


Save A Prosper In te rnational 


Toky* Pacific (Wrings N.V. - 
Mlnis Management Co. MX, Caracao. 
MAY per share April 21 OSS7h3UL 


Lloyds Buik International. Geneva 

P.O. Bax 438, 1211 Ceneve 11 (Switzerland) 

Uowk I nL Growth 150814 40B-00I [ _0B 

Uoyth InL Income— fSf27U0 282JJ j 

MAG Group 

Three Quay*, Tower H1REC3R 680. 01-6264588 
AUartk Apr H 22 __.|1^B.03 5.1« ...J — 

Atcua ianEx. Apr- 23. — 

Gold ExAcc Ws5l37 _ 44^-L^ 582 

Wind h|E7 1M^ -37 -- 

(Aeon Unift) __P04.7 ZU# -01 


P.a Bex TS, SL Hetier, Jersey 
Fixed Interest Foods _ 

OemsehBarfcBd-t.lQMV^ VJ 
Mr jap, jot-*** - Jhaas _Jj 

Yea Bond. 


053473933 


Tokyo Pacific HMgs- (Seaboard) HA. 

«t CaK.V, Curacao.' 


Midland Bank TsL Carp. (Jersey) Ltd. 
28-34, HUt St v St Heller, Jersey. 0534 36281 

Midland Drayton GBt|9U 94J| +£Mf J&67 



lidbRS Management .. 

HAV per dare Ap«9 Z1 ySS55J8xL 


TyndaH Group - - * 

P.O. Box 12S6 Nandbra 5. BemtuM, 32760 


North Amerkau-J — , 

Sepra **t 

Trust Channel W-*_ 


338 


Samuel Montagu Ur. Agents 
114, Old Broad SL.EC2. 01-5886464 

Apollo Fd. Apr. 15 — SF 

m*5M2k 

Mwray, Johnstone (Imr. Adviser) 

263, HopeSL,Glas9ow, C2. 041-2215521 

Hope St-Fd. Aorf 151 umn | — J ~ 
khrrxy FurI April 151 USS13.60 -_J 

padflt Fred March 31, | USSZS1 | — 

Nat Westminster Jersey Fd. 

45 U Motto SU SL HeSer, Jersey 0534 36241 


.H62J8 ■ 37L7I — \ — 


CawMdKy Fund i 
C om o dity— 1 - 1 — 
OSMitt Mf 


OmseasAmh 16_^! 
(Acoan. UnHsL-, — | 

■.KsssrJsgP’ 

FvEaa m+e rSW] 
(tamomi) 


a=l ^ 


Sdriesinver I n t ernationa l Mngt Ltd. 

41. La Motto St. SLHefier. Jersey. 05347K88 


SAU 



iSSS-SSR 

CBSSiMS? 



UnMfe Asamace (Overseas! Ltd. v 
■ P JO. Box 388, HamURh Sm. Benooda -! 
WemLIInpLH^lUSaOS 


Negit SJL 

10a Botoetanf Royal, Lrambeurg 

NAV April 18 WSS114 - t I - 

Negit Ud. 

Bank of Bermuda Bldgs. Hamilton, Bmda. 

KAY Feb. 29 | £325 | | — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAVAertl 23 .1 USH3J8 I+ODH 

Phoenix international 

PO 8«x 77, SL P«er Port, Goeru. 048126741 

Inler-DatUr FtW— 


Schroder Life Group 

Enterprise Hoove, Portsmouth. 
Intereattonal rands 
£Eoulty^__^^^,|7 6.9 


0 705 2 7 / 38 



Bd e iF hiroliiwi Mkitfltdaft mbtf 

PWtfarii 16767, D 6000 fta*#0ft l6. . v 

UrdfbMBL " 

Unriak — : 

Urirema. 


SSteB«c=dW ir 

r lxtd h 


VU. latnL Mngmnt (GJ.) Ud. ; % 

14, Mdeasier Street. SL- Hdkr, Jersey V ' 
«.»A Rmd — _i.|BS»2JI 9S2N 


Far East Fund . 

InU. Currency Fund ,J 
DdfarFkd.ltf.Fini? 



J. Henry Schroder Wagg & Co. Ltd. 
120,a»apslde, EC2. 01-5584000 

Am. her. Tit Acr.lB.J -^4^ { 






+atfl 


+Q44 


van entrant A Associ^ c F tid. 

4% EuacBire^ Loodni.wro ..i . 

(h. Jtl- OSS74J2 ] m U 


•s^rEEM 

M 


ffl 



Stcr, Exempt G3t FtL(£L32 
Providence' Capitol L»e Ass; (C.D 
PO B« 12L St Peter POrUioenixy 048126726/9 

Sterling Bond Fd W>2 

Sterling EouttyFd— 58. d 
InW. Bond FcL^-~ US»7 J 
Intnl. Emiity Fd.^-JUSTOII BBOM-l 
Prices at April 23 , Next dealing 

Quest Fund MngnmL (Jersey) Ud. 

PO Box 194, St Heller, Jersey. . 053427441 

ww ifitL yfle unn Dujyi 

quea imi. Bd.„^Jt05S6 

Preach Aprs ». Next deriiiv April 
Richmond life Ass. Ltd. 

48, Altai Street, Douglas, LOJS. 062423914 

If, 

Rothsddd Asset Management (C.L) 
P,O.BoicS8,SLAiliaasCL, Qttrnry. 048126331 
OX. Utopia RLT — 149 L5SJ Ul 

SEE mi m 

■ak^^FdAz 


Sentry Assurance Inter nationa l LW. 
P.O. Bn 1776, -Haniltoo 5. Bermuda, 
Bteugadftm (SMIB49!aS~4 — 


5. ,B. Warburg & (id. . . _ 

30, Creflwn Street, EC2, . (AA60G5& 
Ctwv.8d.^rST- 


Swftf * nWhoder Ldn. Asents.: 

20,Cm«viSL,EC4. 0WM89646 

2T=J ® 



Slanted Bartered latf. Bd. RL 
37 rar Notre-Oame, laHatotoa. 

WAV Ajw VZZ. , J US$978 1^. 


(x)The SHverTraSt. 
Do. DUmond Bd.. 


Do -Em IpcooieStf. — 
Midway Dnio^t8d_ 


Strongbdd Management Limited 

P.0. Boa 315 SLKdler, Jersey. 0534-71460 

OamnofflyTreR_jm34 


Wsrfang bmsL Mtfi L Jny. LU ' J 

7Lto»yPt*ce^StHofior,Jsy^l “ 

S tW)SS m 

aara 



Surimest (Jersey) Ltd. (*) 

Onto Hra, Don Rt. SL Heller, Jsy- 053827348 
American M.Tst._4‘ “ 

Sfsefe3 


Wtedfey jRWfmeot Services, ttt, 

te ftoor^ 


Snrinvesf Treat Maogen Ltd. 

Athol Strett, Dwigbs, lifcof Mm. 0624 Z3®» 
The Cain Treft—.. J1Q37 • j „• 




TSB Unff Trust Managers (C.L) Ltd. 

teaytCIL 189*73** 

ftteto a to! sdLte' 


Wori«f;W 6 te growth 
lDa,Booterart ftaytf 

WothteBe Gflj- m 


W*n Commodity Triist 

sasai .-as* 





iff- 



V 
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FT UNIT TRUST INFORMATION SERVICE 




AUTHORISED 

UNIT 

TRUSTS 


~ AMWJ Urtt TsLllfe*v(a) 

, 72^GatttaHB RA, Ajteimy 
.» jUey Amr. fith. TsL_M50 ' & 

ISISidlL- 1 


Dfscretianary Unit Toad Human; HanuLife Management Ltd. . ' ' 

228JacrffeldSt,£C2M7AL 01-6384485 043856101 

Dte. SncAfrU II — &?Z3 2BSfl 1 6JB -Growth Units - J66.9 7C.fi | SM 

t f. Wtachatw Find Mnut Ltd. 

44 > »«JSSsS&WClA^^ aSztBM Mayflower Management Co. Ltd. 

Gr^tWntteag BZ-2 7J» .14*ia Geestam St. ECZV7AU. 014 

CLHdE5SiS]|B0 Z2f>| Zj 501 InraneAprfl^ IUZ9 108.41 _ 

Emsw & Dudley Tst HnguaL Ltd. ' 

2ffi>A&tasr1eSLWl. 01-4933231- . 

&MPPufeyT^._PM 7SM «o Meranj Fund Manages Lti, 

Eqiaty A La* Un. Tr. ILf frKHM 3o,GreJi*mSt,EC2P2EB. 


Stewart Unit Tst Mausers Lt&tiO ■ 
<3, Charts be Sq* EdMurob. 03t226327I 


03KH * 3Z71 »jg«« «« 

«4! _J L« CmydooCRflai 

m. , vl^wi^LNiss — til zj — yif®^ 5? 


City of -Westminster Assurance-' 

i 5nn Q) j huh 

West PWfc Fad WL0_ OT 4 __J to-9 

Managed Firad 1190-3 2 094] —4 1?4.? 


.MU®, 

>o_ _Mi 


Mercury Fond Managers Ltd. 


Sun Alliance Fond MngL Ltd. 


30, astern SL.EC2P2EB. 


Q2% 5941 Awnten Rtf, High *5}“**. 049433377 j*^Sen.Aart 

[+« IB &Fity«Law_ J7L9 ®*d-HX3| 539 SrafiteSftl 


BlackGaUFi 
PULA Fund. 


Jf-ghw Is ******* International Management Ltd. 

II i usS^eJi lla.ss 

Alton Harvey * Tst Mngre.’ £^uSMte5SS2J*“5jilSti3»i 


10-14, West NDcStre*fc Glasgow. 041-2C41331 
01-6236314. J. Finixv intt-a** nr 7 77JM -041 ?W 


01-600 4E5 Sun AJ)lanceHse+ Horsham. 0W3WM1 Soc. Prou. Units 

a fifeWfcffi 6 i# 

In Pens. Money Cap. _ 

Sii Tarnet Tat Mints. LbLVfaYa) Pecs. Mow Are.— 


Target Tat Mngts. LbLVCaXs) 


.Monty Arc.. 


AHR Gift* Prof -|8L2 KM 

Afficd Harabro Group (a) (g) 


fcs! 

"•■IlH _. 

RambroAec-Fond 

!i»iuto* 

Yield 




Aran lhdts Uar.27. 

WtBaml Bank Group 

UiA Trust Managers Lid.* (a) 

'**' 1^074279642 
_ 949+031 «9 


& j S^K^oPSSi* 
8SS? 


Pries on April : 



Mst deafing April 30. 

Ltd. (a) 

0W285181 


IntGrawUi Fd. 

CAcoirp. Units) 



Friends’ PnmfL Unit T*§ Mgrs.* 


Minster Flmd Managers Ltd. 


S&jl+M End. DoHdng. 

mm m sa&a"-^ r ^j & 

5L4| j m FUuto in Court* 

■ ,w2a ^aa m PnWlc Trustee, Wn»sww, WC2. 

*ffiwUL Restriclgd to norfa ooder 

7Afc2 H M 6.T. Unit Mamoers Ltd.V 

_ «»7^ ~??{ 3ji 16 Flnsbte y Orao , EC2M 7DD 

Anderson Unit That Managers Ltd. s/r-^P. inmme -jjff j ■ jffi , 

15Jj,FeodiurcliSL, EC3M6AA. 6239231 S.T. 3E 

S««U.T (23- 572ld -4 537 ^ 

AnaUcber Unit Mgmt «& LhL ■ M 

r Noble SL. EC2V7JA. 01-623076 — ®25 

fit Monitor Fund— IH2J> 152.01 J 1230 Sri Fw Yfc FUZigy ^ 

jUtBtHmt SeetnWes^ Ltd-UXc) s 52 

37 frees 5L, Loodm, EC4R25V. 02-236 5Z82 1 

r^iaH BIS S3 I — 5 Rayleigh Road, Brenbaood. - ( 


^ 00650® TUUI April 1 — 15L2 

—J ^ Trmattantic and Ge 

MIA Unit Trnst Ifngmnt Ltd. 

0MO543t» 01d«toeen Street, SW1A9JG. 012220.77 
MLA Unite : 1*3 6L21.— J AIM 


fill li?sssa:& n mM 
I® «. a? 

2^ ““ NFSE ^ cwrrSf{Lsed 10 nr* EnresuM. . 

47! 3vf Hoi Perfonn Units. — — -I 2414 f — -J ■— 

IjS ® ^ 

■lolld 1-17 Coonnerehl Union Group 

19 4lq 3i'1 Sl Helen’s, 2, UndenhalL EC3. 01-2837500 

"Fft - T.uct u«+ iM Confederation Lift Insurance Co. 

,5fi SSlfflfczSS ^ =1 li “ r 

Trades Union Unit Tst Managers* 111 Jm “ — 

10tt Wood Street, E.CJL 01-6288011 &** Mind. Pea — 3 U »x| — — 

TUUI April 1 15L2 543M — 1~ 636 - 

Transattantic and Gen. Secs.* (cXy) — &y£ 733 % Z4 — 

91-99, New London Rd, ChelmsfonL 0245-51651 CentW Imran Co. Ltd. 


.. PwLPeo. 


- Trades Union Unit Tst Managers* s&Sfgujrf m^PulP 
10tt Wood Street, E.CL2. 0L62880U Giwn Mngd. Pen — ( 


01-6288011 
5*34 |Ui 


ioSTcsKroL M array Jehnstane U.T. Mgnt* (a) 

163, Hope Street, Glasgow, B22UH- 041-221 SZ1 (Aoaim. Unto) 

“ saSL-df - 1 “ SSS!S.„ 

Mntnal Unit Trust Managers* (aXg) 

15 Copthatl Ave, EC2R7BU. 01-6064803 SSwlU~isSZIZ 

77^3^ 1 % 8«3“ 




, (0277)227309 

G.&A. |37-0 393)4011 547 

Gaitmore Fund Ma n a ge * * M(g) (Aran. 

2 St. Mary Axe, EC3A8BP (0636314 

tosa^o^fl-62 5^6B80^ CAcearn. Unte)«— 

Nationai Wesim 

P^t 5=P ^Oeautoe.EO 

tOC CMeR^.-... ra p»al/ftjM«H^ 

tfflSs Ltatray) Unit Tst Mgs.l±L pSSSo_ih». 

3 Fredertdft PL. Old Jewry, EC2 013884111 


*%36114 MPIogjatmiL — 


Naflond Provident tar. Moan. Ltd.* 
L Dl-6234200 


Van. Growth ' 
(Actum. (Mu.— 


Vang, ree April 16_ 

Sssff & 


JH=d 



32, Comhffl, E.C3. 


CAcant Unte)** .„. 

^Prices on April 16. Next deatoq a 
••Prices 00 April 24. NeadeSg 

National Westminster* (a) 

161, CheapsHe, EC2V6EU. 0 

FlrandW 
Growth I 


Do.Accum. 

TyndaD Managers Ltd.* 
la, Canyoge Road, Brisiol. 

a aw®— “» 

Income teril2 
Uctm Units] 

Pref.AfrU23. 

(Actum. Units} 


027232 2U 
4041 £61 


7JX Credit & Commerce Insurance 

24} KQ, Regent Sl, Londan W1R 5FE. 01-4397081 

£$ C&CMngcLFd.. [1300 14201 1 - 

330 Crown lift. 

B Crown Life Hi, Wadng GU21DCW 048625033. 

KSWSpdH IW 1 ? 

Mang d Fd. Intt — — 

4 Q2 Mang'd. Fd. 1ncm_—D 

i'rn Property Fd. Act 

Properti Fd. 1 ntt. ; 

(fit Property FtL lncm—_ 
fS RxePIot.Fd.Acc.. 

F45 Fixed inL Fd. imm 
cze Emirty Fd.Aec.. 

StS E^llty Fd. InH— 
on Equity Fd. Incm. 

InTrsL Fd. ACC 
lm.TH.Fd.irjK. 

— Inr.Tst. Fd. Intm 



Money Fd.Acc.1 
Money Fd. i^m 
Ii8triLFd.il 



+01 16-25 
+CU — _ 

+04 ion 


Legal & General Prop. Fd. Mgr*. Ltd. 
U,feeei< Victoria SL.EC4N4TP. 0X2489678 

IAGPr.ApriH_^73 ^ 

Life Assur. Co. of Pennsylvania 

5, New RiL, Chatham, Kent. • Mwfway 812348 

LACOP Unifs POLIO liU | - 

LJoyds life Assaranee 
2D, CQfUn SL, EC24HX 0W477699 

MldgGwft - - 

Op. 8 A Pip- April 17 
"-BA End. April 17^ 

R’AHk. April 17 
8 A Man April 17. 

B'A’Ocs. April 17. 

8AJnDNA»fll7 
_BAInLM.Apr.17, 

Qs. a A fit 8 Aoril 17. 

Pm. Pt. Ac. Apr. 

Pens. Pr. Cap. Apr. 

Pen*. Ge. Ac. Apr, 

JSE“ ‘ 

Pens. 

p£t& Cp.Apr, 

London A'deen A Nthn. MU. Asmr. Ltd. 

129 Kingswoy, Lbodoo, WC2S 6NF. 0X4040993 
'Asset BuBderi 1452 4TM — l — 

Loraian hutesmity' & Gnf. In*. Co. Ltd 

l&^Q, Tte^F ortuy, l^rfc g -^^^58351L 

London Life United Asset. Ltd. 
81tQagWimanSUEC4N7m 0X626011 

I nterest ■ J ! .7. JSsj “S3 -t 

Property -IW.4 2m« - — I — 


The London & Manchester Ass. Gp.* 
Winstade Pariq Eaeter. . 03925Z155 

Cap. Growth Find ‘ 3*8.7 * | ~_| — 


Im-Tnat Frorf 

Property Fu n d — . 

CtdTDrpositFd. 

Fixed imerest Fd.^. 

M Sc 6 Group* 

Throe ftuays, Tower HO, EE3R68Q. 0X6264588. 

SBfiBzWi'm ^5 r 

Farmhr 1981** • 233 — 

Fami^ 82-86- — _ _ 2Z32 „ r — 

Gilt Bond*”- 1251 131-5 — 

High Yield Bond**_ *0 3?3 — — 

liSnwtrt. Bond ffit4 21U — 


Schredir Life Group* 

Enterprise House, Porfunoulh. 

feyi k 


07052773? 




K&SGwLSeo. 129.9 

Lxxxne Ortrih.— 911 

Income Accun M2. 

B3. Pen. Cap 14L6 

B3. Pen. A w- 1643 

Equity Pension Cap. - 1872 
Equity Pension Acn... 114 .4 

MgTfSSArr -..1^ jj|| 

Motiey Pen. Cap 11X2 

Prop/Ren. Cap—!— 1292 

Prep. fin. Act njli . 144... 

Prices are Tor Life Series 4 April 

Pensions series B April 22. Other prices on request, 

Scottish Widows* Group 
P0Box9Q2,E*ri<wh EH 16 5flU 03X655 6000 



94;9 

2064 

28.7 


730 Japan Fd. Baod* 

vjo 




Extra Inrrmn ...; 1 

Income 

AcowaUtlon ... j 

Growth : 

UKMfcL Leaders 

SmaCo’s 

Tectmntogy 

Pri«te_Z- 

Inti Eros. A Assets^ 


24, CastieSL. 


SKH5ra=rt is 

• VO. 

Horthgate Unit Trnst Managers Ltd.*(c)(yl §f^. Gf ° wth 
2a Moorgate, EC2R6AQ 01-6064477 

tSSSXib-M Wrd ii KStaas 


7* Arctoray Untt'TsL Mgs. Ltd.* (aXc) ' iSCI SZUSSZ 
317, Hi*) Hottwnv WC1V7NL, 0X83162» Americw 

- ^"SenFi. JWsrit*?* Grn^twm)* 

Barclays Unicom Lid.*. (»Xc Xfl) "■ " 2St Ha? 


il -3 ?3-2 Inina FA l- . 

||« F ‘ 

Crown Bit. ltw.*A 

II II 

+0j ^ Bre-tn’ 

tu Brewu1 

4L1 433 Crusader Insurance Co. Lid. 

031 225 vim Vinciia House. Tower PI., EC3. 0X6268Q3Z 

-0M 421 Grth. Prop. April 8 -./9G9 1012 1 

+42 I i i~tu Eagle Star InsurJMidland Assur. 

02» 322*1 LThreadneedreSi f eC2. 01-5881212 

■-OM 713 Eagle/Mid. Units. — 156.7 5831 +021 766 

iSl 1? » Equity A Law Life Ass. Soc. Ltd* 


PrrsaL Pension I ■ 

Property Bond** [1902 

Reawrry Fd. Bond •_B8X 
Pnea on * April 2T *"A 
Flexile Pfosttn Fund 1 

Wf±=Poi 

SWSa=BB 


*£■= = 


Da 
Do- 
Do. 

Da. 

Da General 




•tSLln.Fil.lnc. 
Accn m . 


Natl 

Grtoveson Ham 
59 Gresham Street, 

BanghLH.Y. 

(ACOXTV 


nrr c s 9 im° 1 ' 5 ^ 8 |^ > Norwich Union Insurance Group (b) SradalS 

Esf ip:d£i§ TS8 Unit Trusts (y) 

Mflng May 2 Group TS. Fund , [3 692 3886J -LOj 665 21, Cfwhy Way, Andoier, 

emenj^eo. Pearl Trnst Managers Ltd. (aXoXz) (MiSBtei«3l^.^iS 

269L4I +L9L 5^ 252. High H«*envWClV7EB. 01-4058441 ihj Ito toSvl__ 67,8 

§£41+23 S3 Pewl Growth Fil « J 262Hf+(LlJ £H (flj TSSIncome 993 

rrnaJ 10.79 AmmiiiSs — __ m.4 3Xa +0,1 6J1 (hi Do. Acorn , .... 67.7 

Z4S “ 1029 Pearilnc ES.l 3563 834 TSBScottH* K3 

(Araim.Unte5 ^8 5§| Uister Bank* (a) 

~ lg Per can UnHs Adraht. Ltd. ( S Xx) Waring Street, BefhsL 


Do. AcariL v ~ 
High Inc. Priori 5 
letcrnad 
Special 


/M mccun. L§Wfcd __ . 

GrandCr-j^lB 

sa=s3 ts 

616 Buanfiaa Royal Ex. Unit Mgrs. Ltd. 
bM> Royal Exchange, EC3P3DN 01-6288011 

Btotag Brothets A Co« Ltd.* (afta) Lw) GnwdMI Tst__pU5J 10921-101 528 

88,Uadei*aflSL,BC3- ■ : 00-5832830 tiendeism Adninistration (a)(b)(c) 

mm m 

Nert 5J*. roy liayf. UJL Funds „ 


4LO -01 77tn Amentum Road, High WVaw 

S -... 469 Equity Fd 11293 

^ oil Ste; |.f 




-Aprs 24. 


DoTtAcm^T..;. 1D42 109.5 — 

Fixed Interest (Cap)- 1142 1206 — — 

Do. (Acorn) ,_ 2W) 1251 - — 

W “ = 

Pacrftc (Cap) 1296 1361 — 

Do. (Accum) ____ll34.4 1433 — 

Manufacturers Life Insurance Co. 

SL George's Way, Stevenage. 043856101 

ZZ2g=RSi Hd‘: 


ExLULAcc.Apr.16 
ExL UL Inc. Apr, 

Pen. Man. Apr.] 

Skandfa life' Assurance Co. Ltd. 

161066 Fleet SL, London EC4 2DY 01-3538511 
Managed Act OTA 1^9+021 — 

w&==fe 30 aa = 

Pens. Managed Acc_P93 10431 +Dll — . 

Pens. Equity Ace._J973 102.4 -OK — 

UKplw e ^^“ox^Kll 1 

tHUSSSUb. 

Standard Life Assurance Company* 

3 George SL, SSoburgh EH2ZXZ. 03I-Z25797L 

Managed 0067 11Z4] +021 - 

Prooeny— —— .[UB3 110.91 — 

r~ * ITT41 Tti-A -pj — 

InteroaUooat 97^ +12 — 

Fixed Interest gS^ 2 1° 7 -1 — 

Cash (99 8 IDSlf — 

■ Pension Managed — [99.6 1D4.9) — 

Pension Property ^+_N6.7 10 LS — 

Kasay— iy ~ 

Pension FaLlrt W.4 1M.7I — 

Pension Cash [967 WL 8 j —.J — 

Sun Alliance Fund MangmL. Ltd. 

Stm Alliance House, Horsham. ' 040364141 

Eh * 1=1 = 

Sun AJfiance United Life Ins. Ltd. 

Sun Ahianoe House, Horsham. 040364141 

Equity Fund [1672 1760-03 — 

FxealnterrslFd. B156 12L3 — 

Property Fund- - [1453 153.0) — 

lntenaiionaJ FdL J80.8. 8 521 -0.4 — 

Deposit Fund HU. U7.g — 

Managed Fund___|l25.4 1320) M 

Sun Life of Canada (UK) Ltd. 

3, 4, Codspur SL, SW1Y 5BH 01 -930 5400 

Mattie U.Grth. [ 2292 | — 

ffisastd m = = 

Persnl. PoTFd 1 233.6 — 

^asifertei ad: 

Sun Life Unit Assurance Ltd. 

107, CheapsWe, London, EC2V6DU 01-6067788 


m|-o3 1126 


2L Cfonljy Way, Aadoror, Hants. 
(hmBGen^&.S 264 ^ 

& Do. Amen. 67,8 

(til TSS Income 59 J . 1 

(hi Do. Accum._+— if.7 

-reaScottH* 823 8£ 

(h)Oo,Acoea 1922 

Ulster Bank* (a) 

Waring Street, Belfast. 


Equity & Law (Managed Funds) L td. 
0264 6218B Amersham Road, HJ*i Wycombe. 0494333/1 


ind. Pen. Equity — 

e_>7 Ind. Pen. Property 

577 Ind. Pen. Fiued Int 

R 03 ind. Pen. Cash 

nfo ImL Pen. Balanced _ 
335 IwL Pen. Dep Atom.. t 
135 Prices at Apr. ID. 


Sr Pea .^2 105.1 13 — 

Prices alApr. ID. Not settlement aav May 15. 
Groufi Pension Funds— Wees arotbUe on raqoesL 


57-63, Princes St, Mwichester. 061-236 56% «») Ulster Growth 


t&nvrm Family Assurant* Society 
023235231 (Sec PtaMd Savings Groag) 


3831-0.41 678 


302JM -03| 6.41 I)™* fnist Account & MgnL Ltd. Gartrooro Bonds 


Cabot lucerne TrasL-E 
(Accum. Units) fi 


AGGARDS 


'NestsSt. dqr Mw7. .... 

' Kshopsgate Pragresshe Mgmt Co.* ‘ SSrT&_ 
9. B hlW pSffrie, EC2_ 03.-5886280- SbrnRecorery 

■ mi ta is iMte.- 

_ BSte lot Ajrt 15.1gl9.4 »iil -Z| ZW jgT AAaet s 

. .. ^tlocone 

■ (Aeon. Umt 

Bffdge Fnud Managm taXe) 

Regis Hse, King William St, EC4. 0X6234951 CABaTilii 

Sr 8, 

WertU-Vt £2 iS SSfStaS 

Britannia Trnst Managmneiit feXsXz) 

u ^rs™« ra 

“ — sesss^s. 


Cab. Extralnc 
CabAtCoUNr.. 
Cabot Pf.&GUt- 




Perpetual Unit Trust Hn^itL* (a) 
, nn ,. 01 1 i 28 ®5 3 48, Hart St, Henley on Thames 049126868 

M " 38 JB =J*s 

* R °^772U2te Practical Invest Co. Ltd.* (y)(c) 

44, Bioonsixiry Sq, WC1A2RA 01-6238893 

|| ’sasan m 

loa 2H Provincial Life lav. Co. Ud.* 

363 -TU 73 222, Blshcusgate, EC2. 01-2476533 

PnidL TorUBBo Mnflrs. L6C* (aXbXc> 
MS S47 Hdbom Bar\ EC1N 2NH. . CD-4059222 

ffJsM ZZ\ &5B Prodentfad ...—[1365 M20M 1 617 

392} +£3 2-4? ftdter Managemeot Co. Ltd.* 

4ifl-03 221 The Stock Exctenoe.EC2NlHP. 01^004177 


Xing Wiiriam SL EC4R9AR 

Friars Hse. Fund 147.2 

Wirier Grth. Fnd. BO 2 

Do. Accum. — - — 137.4 

Wider Growth Fund 
King William SL EC4R 9 AR 

Income Units 1302 

Accum. Units 137.4 


^far=[ 


.%stma s 



3 $ m ster<(&=eai i 

^ ^ HH Samud UAft Tst Mgrs-T (a) 

+S| fm 45 Beech Sl,EC2P2LX 0X6288(01 

ii! S'flggJlBkdBf If? 


^ The Start Exchange, EC2M1HP. 

«i 1 


Refiance Unit Mgrs. Ltd.* 
ReUwce Use., Tlnbridge Writs, KL 

J 


Ridgetidd Management Ltd. 
1 Finsbury Sq,£C2AlPD 

'SSSgsmzzBi 8 


INSURANCE 

PROPERTY 

BONDS 


--•j 5-jO Managers under Authorised Unit Trusts 

524 Asslcurazioin GENERALI S+sJL 

117, Fenchuroh St, EC3M 5DY. 01-4880733 
jjItTgaqci Inti- Managed Bood_D023 307.71 — 4 — 

1 , I 524 General Portfolio Life Ins. C. lid.* 

,[ 524 Crossbrook SL, CfacshuM. Herts. Waltham X 31971 

SffiSSifcd iSS J=d = 

■ Portfolio Man. Acc_.M5.9 48 3j ._J — 

B Portfolio Mas. Into — (443 . 462] — U — 

m Gresham Life Ass. Sue. Ltd. 

2 . Prince ol Wales RdL, B’rooutti. 0202767655 

^.L^Firt ^ ^ 

Growth A Sec. Life Ass. Soc. Lid.* 
Growth & Sec. Life Ass. Soc. Ltd. 

. FTexJble Finance _[ MU I J — 

01-2489111 [1254.. .J223) ~ 


International JSS2 1107] 7Zi — 

M e t cha n t Investors" Assurance* 

Leon House, Z33 High SL, Croydon 0X6869171 
Property™— 22.9 — 

- = 

Equity Pets.—— . 21 7 3 . — 

Money Market 165.4 — 

§3 r: - 

Deposit Pens 1745 — 

Managed 1285 — 

ManmdPens. 1761 — 

inti. £guKy U7.4 — 

Do. Pens. .. 133.9 

lrrtl.^Mgaged ^ — . 

NEL Pensions Ltd. 

MiKonCourLOoriung, Surrey. 5911 

KriexEq.Cap — 

Hriex Eg. Aaaun. 

Helrx Money Cap. 

Mriex Stop. Act. 

Nelex GUI Inc Cap 
Nriex Gth Inc AtC 
Net Mxd. Fd. Cap. 

Net MxdL FtLAcc. 

Nelex Deposit Cap 
Nelex Deposit Ao._ 

Nelex -W.Fxd.lnL Cap 

NPI Pensions Manracmeut Ltd. 

48 Graoednach St, EC3P3HH. 01-6234200 


Managed 11406 148.1 +LU — 

Property 140 4 147^ +02 — 

Equm'-l I«3 2056 +2.0 — 

m ::::: : 

International ?l6 06.5 +2.C - 

DtstrifauUan... — 1028 108^ - 0 % E 

Prices (or Senes 1 unde prantun plans 
wit be haaioinUy higher tian those above. 
Target Life Assurance Co. Lid. 

£E ^ CaWWW5e 

Man. Fund Inc 

Man. Fund C 
Man. Fun 
Prop. Fd. 

Prop. Fund Cap 

Prop. Fd. Ace— . 

. Prop. Fd. Inv 

Fixed InL Fd. Inc. 

Fixed InL Fd. Cap. 

FsTiTxl 
.UJC Equity RL Cap 
InL Equity Fd. Inc.. 

InL Entity Fd. Cap. 

Ref. Plan Ac. Pen 


Bridge Mangement Ltd. 

GPO Bov 590, Hoag Kong 

Nippon ^^li^2(u5Sl«J4 ,e7 14.7aI-iSSl US 
Britannia Tst BAngmL (CJJ lid. 

30 Bath Sl, SL Heller, Jonty. Q53473H4 

U5. Dollar Omomifialed Fds. _ 

I^Ju'^wdFixZir [Js»915 0.^ rd 1030 
Sterfi ng Oewroriatad Fd*. _ . 

Growth Invest.— 

Far East &lnLF(L. 

issc&ik.. 

-Hi*i InLStig .Tst 

Value at Ap... ^ 

Birfel._iaOB3 30MT-.4 as 
return on rtquesL Next deafei Abril 22. 
«7<n for One Sp 6 L 

Brown Shiptey Tst. Co. (Jersey) LttL 
P.a Box 583, SLHriier, Jersey. 053474777 • 

S% Bd. Fd. Ch) IL9.47 9Sy+0Ol] 3X31 

Sterling Cap. Fd. |l068 1029)+£flR' — 

Butterfield Management Col Lid.. 

P.O. Box 195; Hamilton, Bermuda. 

issasdffig a=iH 

Prices A April 11. Next sub. toy May 5. ■ 

Capita] Intenratimud SJL 

43, Boulevard Royal, Luxembourg 

Capital InL Fund j US$1968 \ .._.j — 

Cbarterhome Japbet 
1 Paternoster tow, EC4 01-2483999 

Adiropa MfflW 2944+0J4I 4^ 

Adnerha BM462 4625 +a46 3® 

Fundalt DM3 07 29.47 +019 4.41 

Fomfis-.- mil9il 20.49+023 4J» 

fo 7 jl 43^5^3 169 
Clive Investments (Jersey) Ltd. 

P.aBckB6,SL Peter Part, Guernsey. 0481265ZL 
C. K. Gflt Growth Fd’-ICTIS 9.921+01111 3.50 
Oli/e Gilt FA tC.t.i„Bi73 9.791+OjDU 
Clive GUt Fd. (Jsyj _.p.63 9.7oj 25 

•Daily Dealings. 

Comhill Ins. (Guernsey) Ltd. 

P.0. Box 157. sl Peter Port, Guernsey 

lirinf.Man.Fd. |U55 19431 ..„J — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmeburgweg 113, 6000 Frankfurt 

IneesAJ JMUUU 3*701+0301 — . 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

DriL Inv. April 15 |222 3331 4 — . 

Deutsctaer Investment-Trust 

Positach 2685 Biebergaue 6-10 6000 Fnukfurt 

Concentra . lDHUM 17ja-Din — 

InL Rentenfonds INSMO 61jq+0M) — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bax N3712, Nassau. Bahamas. 

NAV Mar. 25 JUS2SJ6 2538| J — 

Em son & Dudley Tst. MgL Jrsy. Ltd. 

Pi). Box 73, Sl Helm, Jersey. 053473933 

EJU.C.T. - [120.9 12831 1 220 

The EngOsti Association 
4 Fore Street, ECZ 01-5837082 

E. A Income Fund*_M67 4971+081 835 
E. A Sterling* £59.72 59.74+0.13 — „ 

E. A. Equity* |£49.97 5 jj3-oia 235 

WardgateCm.Fd~.kl7.99 Ssj^ .3} 2.40 

*Next deaUng April 23. **Next dealing April 30. 

Eurobond Holdings N.V. 

Handelskade 24, Willemstad, Curacao 

ease" *• “ 

EuroHIdgs 1519.40 3Sj +0821 1230 

F & C Mgmt. Ltd. Inv. Advisers 
1-2, LJiMnce Pountney Hid, EC4. 01-623 4668 
Centenary Fd 1 ua6.(0 I J 3,73 

F. t C. Oriental Fd I USSO.16 | ...J — 

Prices April 16. Weekly dealing. 

Fidelity Mgmt. & Res. (BdaJ Ltd. 

PJ3. Bat 670, Hamilton, BermutU 


0Z-58S70S2 

am s 


i-e, uixencr Kpumney niu, tu+. 

Centenary Fd __.[ 1106 93 

F. t C. Oriental Fd._.l UaSb.16 
Prices April 16. Weekly dr 


1DL4 — 

99.4 — 

Vdx H = 

178J — 


Fidelity Am. Ass USS2B.78 1-0.471 1,70 

Fidelity Dir. Saw. TsL USS7082 +083 1685 

FwJefity Fat Eaa Find . US 19^ +01K — 

Fidelity InL Fund US 28.53 — 

Fidelity Pacific Fd_ US 57 J8 — 

Fidelity World Ftf USU680 +0J7| — 

Fidelity Mgmt. Research (Jersey) LbL, 
Waterloo Hse, Don SL, Sl Heller, Jersey. 0534 
27561 

Series A flntrtj IE4D2 I — 

Series B f Pacific) l£7.93 I — 

Series D (Am_Ass.) [£16-13 1-061 — 

Sterling Fixed Ini C9.49 9301 — 122S 


.■nas* 


Ref.PiauAc.Pefi 

RM.PlanCap.Peo. 

Man.Pen.Fd.Acc- 
Man.PeiLFdXap. 

GQL PulFAAcc- . 

Gat Pen-Fd. Cap. 

Prtq>.PeaFd-Acc. 

Prop.Pen.Fd-Cap- 
Gaar.Pen-FdAce. 

Goar.Pen.Fd.Cap. 

D-A-Pen.Fd.Acc. 

DA.Pen.Fd.Cao 
Transintarnatloal-Ufe Ins. Co. Ltd. 
2Bmnr'sBJrigs, EC4A1MU. 02-405 6497 
VSeries2 Man. Fd — 1978 102.* — J — 

gcSaEquItyra-lgJ. -_??.3^l - 

intFd. 

2 Money Fd 

Vidh InvesL Fd. luia 

■ UFrfip Managed Fd_R29^ 

UMnad. UxTh. int_n« - 


m is J r 

120.1 — 

114J ....J — 


VMrnd. Inv. Fd. Aou [112.7 
itm-Pen. Fd. Cap. _nany 
Mart. Pen. Fd.Acc- 


48 Gtacednach Sl. EC3P3HH. 01-6234200 Trident Life Assurance Co. Ltd.* 


ttgE 1 ; 

089222272 


81^8 


Abbey Life Assurance Co. Ltd. Lan&ankSea. I »-«> 

™ . Guardian Royal Exchange 
219 a __ RtqraJ Exchange, E.C.X 
113 . 2 %Z +06 Goardian Aautrance 


Property BondsV. — _|23L1 240.7] .—4 — 

ERE Linked LHe Assnace United 


m+ii 1 ® 


Rofbsduld Asset Management (g) 
ra«,GMeto«Rit^«iwy. ^02965941 

NX. IntL Fd. UocJ 78.9 DM +2g L« 
NX. IntL Fd. (AtxJ Q.D J-S 

HX.SnflrCmsFd— 2004 233-081 436 


Fd. 

VFqtdtyFd.Ser.4 
9C»w. Fd.Ser.4 
VrVtawy Ftf. Ser. 4_ 
f Fixed Interest Fd_ 

Pension Sriedhro 

Pension Managed—. 
PensJoc Security 


mb. 


ERE Linked Life 
Managed Initial 
Do. Acnxn._ 

Eoutty Initial 
Do . A ccu m. .. 

Fixed InL Wlfeil 

Do. Acaun 11202 

UHenuUonal Initial 
Do, Accum. __ 

Property Initial 
Do. Acoxn.__ 

Deposit initial 
Do. Accun. 



Oiy Gate Hst, Flnshtay Sq, 


IIIVICE 


The British Life Office Ltd* (a) 

RS lance Hse, Tuhbridge Wtgn, KL O09222Z71 

B L^@SparzMd 

. Bram Shipley gT co. Ud.*(aMB) 
mr* 0 * Hvtand) Hse, Bayuanb H*th, Sx. 0444-58144 

Wg&SGdM . Wrd &■ 

- .Hiaacal ~$k aM 

' , . raJ 4^3^ ii 

^ -H* s 

. E^PAprttl5— 69.fi 58 

^ Canada Life Unif Tret Mogrs. Ltd.* 

» 2j^Wgh a, potters ^ ^Hats. P. BarS^S 

Do! ~ 9J1 


pd m 


48-50, Cannon SMxxidon EC4M 6U) 01-236 6044 
DfiitalFund- 1733' 79ftd| — .1 *21 


Prices on . April 




Cape) (James) MngL LhL* 

, ilOO, D« BroodSt. EC2N 1BQ 


+C il EBL^oi^foSi5.£SJ) l%!o| — I 531 Rowan UnS Trust MngL Ltd.* (a) 
— g-fi l a v esh nee t hrtettqenta Ltd.* (b)(s) oiy Gate Hst, Finsbury Sq„EC2. 01^0 
sn rS Ift CWstepher street, E.Ci- 01-2477243 

(■] InteL lnc.1 

.^.^'teM'cK&zpes 

T°i 7 M Key. Fund Managers LtiL CAHs) ■* ; (AccaovUrta) - 

Mm* BSeSav -fl = AS 3* 

=d is?§ss& f a=®i ® „ f JZrZ%7- , 

■kQ Klonwort Bcssen Unit Managers* Satmu Fund ltaiagment Lite 
753 2D, Fendamh SL, ECS 0X6BMB0 ^nrw^ t° 

II” tteuenvlseAcashlWlW 

453 HI i^Sco^ne SI2 — 727 Save & Prosper Group* 

+02 4 3 — q-S 4. Gnat SL Helens, London EC3P 31 

1 L S sisajK?- sssp 1 ™ 

3 M. isgs&:==38.» BW- 

&iffjss=m .. m =1 a m - 


01-6061066 
— 1 m 


Albany LHe Assurance Co. Ltd. Pens, kforognt liutoi 

AOM&ri^SLtWU; 01-4375962 

UEquIfirFeLAec. 

VFlxeo Int. 

Gtd.MDneyFd-Ac _ 

“SteH 13 = S-jL-L 

d-Acc 


AMEV LHe Assurance UtL* 

Alma Use., Alma Rd,ReHute. Rrigate4010X 
AMEV Managed — 11493 15731 — 1 - 


mrtf . Saturn Fund Management Limited am!v Money Fd. 

0X6SBI00 66, Cannon Street, EC4N6AE 01-2361425 AMEV Etjjm Fd 

T™ SIMCO Calf Fixidf _Q0fl,0 — | I 17.45 AMEV Fixed toL 

A i sM “%asan^ik J ™ Miv p 


Save & Prosper Group* 

4, Great SL Helens, London EC3P 3EP 

to hwm B onaf Rwdt . 

m^EEW* mm 


AMEV Fix 
AMEV 


1 - 1 : 3 - 


Pens. EUmfiy IntUal 
Pern. Equi 
Pe«s.Fxd. 

Per»- rurtd InL Act. - 
Pens. , Inti l 
Petrs. Inti. Act. . 

Pen*. Prop. Initial, 

Pets. Prop; Ate. (95T . 10071 — 3 — 

Pens- Dews, initial®** 

Pens. Depos. Acc— 

Hambra Life Assurance Unuted* 

7 Old Park Lane, London. W1 - 01*4990031 

OwdlnLOeo- |W§2 149.71 

^r===ai II::: = 

ffl= = 

Overseas ______ 1363 143^ — 

Gilt Edged 1396 147X} .._. — 

American Ace. 5M.0 113.3 — 

Pen.F.ujep.Cap WJ 1SJ — 


Managed Fund 21864 19421 1 — 

Prices April L Next dealing May 1. 

New 2eabnd Ik. Co. (UK) Ltd.* 
MaHland Houce. Southend SSI 2JS 070262955 

Kiwi Key In*. Ptan _ 071.4 176-2 +6JJ — 

UK Eoufty. W3 W-4 +01/ — 

foafan. ' py| " W.3+QM — " 


High Int fS?%L_ 94.4 wj — 
Dt^ostt P092 UAfi+OJl — 

Norwich Union insurance Group* 

PO Box 4, HarwkilNRl 3NG. 060322200 
Managed Fund 1393 X21j -oa — 

Deposit Fund 
Nor. Unit Apr. 15 

Phoenix A s su ranc e Co- Ltd- 

43 Wng WBIan St, EC4P4HR. 01^269876 

SfflferJS 5 S 3 -i 3 = 

Ptaimed Savings. Greup 

25 Worship SL, London, EC2A2AB. 01-9200661 


London Road, Gloucester. 

sna 


045236541 
I+L2I - 


25 WordripSL, London. El 

1st Managed — (900 

1st Fixed Interest 682 

4th Managed 48.7 

5th Managed — - — 510 
Pension Managed — S3 
Family A Managed _ 1131 

Do. BManagetf- S3 

Do. C Britannia 48.6 

Oo.OFxd.lnL B2.4 






international 
Fecal. 

Growth 
Growth Acc. 

Pens. Pip 1*” 

•TrttL. pond , 

"TrdCGJ.Bond 1 1000 | — . 

■Cash whie for OOO jxemtan. 

Tyndall Assurancc/Pensions* 

IS, Canynge Road, Bristol. 02 

O^P&ehU? a‘"~6727 — |“ 

Equity Apr. 17’ ZZB70.4 — JZ 

BondA»rVl7 [1727 — | 

Property Apr. 17 
Overseas Inv. I 
UK Itw. Apr. 1 

8S%ffuWterii 

EquHyPen.Aprol 
Bond. Pen. April! 

Prop. Pen. April 1 
Dep. Pen. April 1. 

Vanbrugh Life Assurance* 

41-43 Maddox Sl, Ldn. W1R9LA. 01- 




AMEV/Fraafingfoa 


income ___ 
Im. Growth- 
Capital Fuad 


f£*-P p m. — 

3 : affei lr r. 

&EiLdS jini I — 

Pen.DJUr.AS.IH 1Z7JI I ^Zj — 

+ai — Harts of Oak Benefit Society 
r rz ~ 129. KJngtway, Loodon, WC2B 6NF 01-4040993 

“ Hearts of Oak. ■ ..142.4 45LU J — 

— HBI Samuel LHe Assur. lid.* 

— NLATwr,Addisa>robe Rd_Croy. 01-6864355 

— *Propert» Units. ““ 1 — 

“ ProoertySeriesA — 

■*— Managed 


5304 -M 906 


Barclays Life Assur. Co. LttL 
252 Roodbid RtL, E7. 

Bardayhoods* 


01-5886010 


„ CUefteiR Trust Managers Ltd* (aKg) 


Hed afo- dw May 16. 

Leonine Adniidstration Ltd. 

2, SL Mary Aw, EC3A 88P, ' 0MZ36114. 

! 3 SgSS ==^9 i 2 S:d?§ 


. Cfoficl-Unft Fd. Mgrs.: Lid.*. W(c) Lloyds Bk. Umt 

;mbes**r^ 

: Ctori oco Charities HJH Fund#* - ^ kfflSSSfrrr-. 
13,Moargate, Loralon, EX2. - 01-638CZt income 

-SSKSeK- s l iMssSEE 

- Charities Official Invest. Ftmttf$ 

' 77 Union WIKI, EC2N1DB. . ■/ 01-588305 6o!(AccumJ_ 

y SSK!fi:S=t; 1=1 ^ 


Ltoyds Bk. Umt TsL Mngrs. Lid.* (a) 


i 13. New St, EC2M4TP 



Income 

Overaeai Fm 
Europe 

^?MaZZZ 
ux 


Select Income. 

E^mpt Fonty 
Exedfit liwnie*— 


m 

.1492 5Z9I-QJ} 494 



S04-O3) 4a 


Jtan^-rE-Acaim. 

Do. Initial 

QU EdgPereUtcr 

•Corem u^roloe Aptl 
Beehive Life Assur. Co. Ltd.* 
7L Lonfoard SL, EC3. a 

Fixed 1 merest Fd. — 96^7 1HL76 

Cash Fd. mS) 11137 

Inccroe Fd. — fiST 96.45 


Prop. Equity & Life Ass. Co.*. 

119 Crawford Street. W1H 2AS. 01-4860857 
R.SHk Prop. Bond ._| • • wt 1 j _ 

ne*tefe~3 . J83. 13 - 

Property Growth Assur. Co, Lid,* 

Leon House, Croydon CR91LU. ' 01-6800606 

z^ “ 

m&E 1 EE 


Managed Fd— 

Equity Fd. 

Intm.Fd. 

Fixed IntFd 


5 s7 SSf^-zzz 


372.7 +0.3 — 
271.6 -03 — 
973 +13 — 
1852 +23 — 


0481-26521 
I ....J 022 
__J 3.74 

—4 309 




Investment Rmd 

8ME&KU1 


r«f 

(rO %~SbA nb. oby April Z3 l BalaecedFd — ■ 



01-283 2^- Lloyd's life Umt Tst Mugra. Ltd. 


72-80, Gaialawe I 



gmlr.C tfs & Re w.FAggg — Zf — Pens. Prop. Acc 

laL TecNioio® Fd. _p5.a) moo! ^_| — imperial uf£ Am 
C anaria LHe Assurance Co. hnperial House, Gidhf 

24 High Sl, Phttets Bar, Herts. P. Bar 51222 GrowUi Fr. Apr. 10_ 


Pref. 

SflaWf Co's Troll 
C eUfe d eratim i Fuads- Mgt Ltd. <■) 


“* u t n 4-S EgiteAECan— J1943 20471 +21! 5J6 . . 2^ High Sl, POUers Bar, Herts. P. Bar 5U22 GrtnrUi Fr. Apr. 1 

foM ^ Ural Authorities’ Mutual InvesLTst* Schlesinjfer Tirot Mugts. Lid. UXrtW j — | — Pen - M * 1 * F(L % 

+S3 2.44 77. txnrionlMaB.ECTNlDR- . 01-588 IBIS 140, South Street, Doridr^ __ (CC06 86441 Retmt Fed. Apr. 9 _}1190 — 1 — J — y—j j _ 

M wl 293 iag 244 Caiiaort Assurance Ltd. 

-CUJ 4© towwl^TI W ■ [ZZZJ IS® Am,S0BHerCpUz).S.1 25'a+L2 0^ lOtymfie Way, Wembley HAS OMB. 01^8876 
0-2420282 B 4- B Snap* ,(yXfX*) ISalnc. T sl____B 3,9 2^14 21& E^^Seodl_E*ec — E3.61 J4.4g+0XB| — 11, FmsbiyStpa 


2-44 77, London Wafl,EC2M10B. • OlrSWMlS' 

41 SS.^'S&SeI 8i8 Ird .ti 


• 50, auocere Une f WC2A 1HE. OW420282 B i S Group* lyX^Xz) ~ . Fr^ nr^ Tg- . 

"-ft JSSSSSioSit^ isafec 


C«BflpofitM Pond Managers (z) Aroerk* 

57-63 Princes SL, Manchester. 061,2365685 (Accum. Unte) i 

i±a - — ~m 8 SM&J 


IntLSrqwlh— _ 

Market Leaders 

■NDTlebr 

Prtf.AG glTrag— 

K »dB — 

2nd, American 

J. Henry Schrodw Wagg & Co. Ltd.*(aHc) 

120, Chrapshte, E.C2. 01-2403434 §2 mS 

Income Fd. April 
(Accun. (Adtti 
General 
feimon 

gs&l'es: 

FriApr. 
rjApr. 

QL Apr. r **._ ■■■— * — ■■ PvmmtraHiWRI I 


/Cratomoufit Unit TsL Mgrs.- L 
E4N8BD.C 

47ja 


(Atamt. Units)— — 

Commufiw — 

(AcaitB. tftrftsJ — 


ion toe. — _ 

fmzzz 


bf.uMMdv, .. ggjttsc^ 

. - ^ Crasc«nt Unit Tst Magrs. lid. (aMg) BrBdani 

; 4MeivffleCres,E**uro(t3. 031^264931 UmUM. 

tfgsisfcft 1 ^ 53 ii 
saajfcJff. ff 4 w ^eaSF^ 

■ : WfTES ftSmlfeMl 

■ Prices are In pence unless Otherwise t mftafrrf . Jto^ui - — — 
rVIdds 96 (stam is fid cofcimn) jfaw tor aWtoitfoa . UahsU,— - 

^rfmVMWflSWBS 

. ••• .'4 rithnui m Tmteft fmHMIn 'Hirr • 1 


Caii doit Assurance Ltd. f 

lMymplcWsy, Wembley HA90MB. 01-91E8B76 

Mfez= SMJlSfz 
Ssg^-Eti) M-f? - asss 

£?Bi17Ex«;UiiIL_ 0127 1616 — - BLCWpSerAa 
SSoitBorel 1Z7S 13i$ -K>3 - 

te&rr: Sth m - Safes 


Managed 
Managed 
Money Untts 
Money Series A. 

Flxeo lnt.Ser_A 

aaais- 

Pre. Managed 
Pns. GVeedTCap. 

Pns.G teed. Acc. 

^ns. Equity Cap 
Pets. Equity Acc 
PrTLFxri.Inl.Cap 

PnS-F«rf.lnLA££ 

refts. rr oo. acc 

Imperial Life Ass. Co. of Can a da 

Imperial House, GidWford. 71255 

«M*WJP=* r 

BaftW=pi BH =1 = 

Secure CM. Fd. E09.4 llS3 __J — 


_ All Wther AC. Uts.C 

__ Ulnv.Fd.Uts. 1 

_ Pension Fd. Uls 


toL'n&ovfiit — is?. 

J&ESgnin & 

Prop. fe&HZj- 177. 
Prop-Pna.Cap.il Is. 152. 

BtoTSotPro-Ut— l2E 
Bldg. 5c. Cap- Ul — 139J 


Cam. OL — 
t top.UL_ 


3 : astetti 

^ZJ — 6Bts Pens. Fd. Cap. 


Irish Life Assurance Co. Ltd. 

11, Fmsfauy Sgare, EC2. 01-628 8253 

Blue Chip April 18— PSJ 
Bl. Cb*5r. April 18 


Eqgity Accum.— 
Property Acootl 

2nd Property— 


264,* 


isaafeB 


i+uf — 


+ zfj — 


For lax soempt finds 1 


Capital Life Assuran ce * V KT206EU. 

Conisttn Home, Chapet Ash VTUB. 090228511 Cadi batiaf. 

feS£,S.frr[ 1=1= 

DO- ACQjrn, _ 

Cfaarterhouse Magna Gp.* Fixed irtiiaJ, 


MarBoedFond 

M«tga.F(LScr.ll 
Exempt. Man. Fd. 

Prop. MeL March 1 
Prop JtotfGit Mar. 1 
Prp-Md-CrttLSer.ll 
Khtg A Straxson Ltd. 

*2 CorehiR EC3. 01-6235453 

Bond Fd. Exempt J£9304 BSAfi-MUfi ’ — 

Langhaia Life Assur. Co. Ltd. 

Lan^am Hse, Holmbrook Or, NW4. 01-2035211 
Kanest Pea. Fusf __)1M9 U04) — — 

Laagfura ‘A’ Pten 682 7 LB — 

f Prop, Bond 1671 17^3 — - 

Wbp (SP1 Uu Fd [770 8Uj — J — 
Legal A General (Unit AssurJ Ltd. 


Providence Capital Life' Ass. Co. Ltd. 

30 Uxbrfoge Road, W12 BPG. -01-7499111 
Sel. Mid. Fd. ' 

Sel.MkLFd. 

Pension Equity 11526 151* +121 — 

Pemfon FxtL Int— . 

Deposit Fd. Cap_ 

Deposit Fd. Acc r ,_ - — . 

= ■ 

FxtL InL ACC. 

Intel. Cap. 

Into). Acc. 

Managed Fd. Cap. 

Managed Fd.Aac. 

Property Fd. Cap. 

Property Fd. Acc. 

Previndal -LHe Assurance Co. lid. 

222 Bishopsgtte, EC2. 01-2476533 

BtaiCHW Hd':" 

Gilt Fund l ™“ ,ma 1 — 


Pr u d enti al Pensions Limited* 

Bottom Bars, EC1N 2NH. 01-4(69222 


ssriijsii-f 


^5 


— Prop. FtL April 16— |3 m1 37.951 .—1 — 

~ Reliance Mutual 

, L _ L _ Turtridpe Wells, Kent 089222271 

ggj Rel.Prop.Bds |28L9 — i — I - 

— RothschBd Asset Management 

~ . Sl Swlirtws Lane, London EC4 02-626^56 


\i Estimated s TorityT axn*v 
j pfeributtoR free of UK taxes, p Pertodk ^Sdl 
sremhm insurance plans. * Single preowm (Aran. 

. iBBRnce. x Ofhrea price Indudes all expenses Sinrifer 
acept agent's com^enn-y Offered prim Mudes (Araat 
jBesBensesMboogtotfowSiiiW*>0«-Z Prerious Sp^i 
5>to’S price. * Net of tax « realised capita! gatos Traaw 
..r.fotes indicated te 4*. $ Guernsey grass. (AemrttlM&s), 
•i Suspended. fYfeid before -Jmw tzjL 
^fEMifodhaon. » Coty as MOto-ft fitarittUe 


Scottish Eqri MIe Fnf "BBjIMjJT Stephenson Hse, Brunei Centre, « eH*W. L __ -pj-,* 6 ?"- 
28 SL Andrews Sq.&firtwrgb 031-5569101 Mr! con Keynes. 0908641272 

CfeefUn Assurance Funds 


Sebag Unit 1st Managers Ltd. (a] Chieftain Assurance Funds 

10-12, UttfeTrinity Lan£ EC4P4LB. 01-348 2090 3lfthmS^,E!2MTrP. 

ississfcis ia+d a gats ?-"* - 


01-2833933 
3+0.93 — 



Security Sefectin LM. 
Rtrtis Hse., KlnLW^ra a, 


huemaitoiol (z) 
High lncome_- 
lncontt.& Growth 
Bask Resources 


(Adsm OfnceJ 06623 VOi American l z)_. 

HBfit£=W iadli SS* 


Do. Aram ..... 

M an aged Initial ' 

Do. Aram. | 

Property Initial 

Da. Aram..— J 

Legal * CaoSt (Uni 
Exempt Cash InH. 

Do. Acorn. 

Exempt Etjty. IniL— 

Po.Aram 

Exenrnt Fired InlL 

Do. Aram. ... 

Exemst Mngd. Irat. 

Do. Aram. 

Exempt Prop. IML 
Do. Aram. ■■■— . 


- 0.1 — 
+04 — 
+04 — 
+2J — 


Sl SwHhMS Lane, London EC4 QZ-K64356 

- . 

Royal Insurance Group 

New Hall Place, Liverpool. 

Royal Shield Fd (173.9 



New Hal! Place, Liverpool. 05L2Z74422 

Royal Shield Fd (1739 1840) ■ J — - 

Save & Prosper fim** 

4, GlSl Helen's, Lncftr, EC3P3EP. 01-5548899 

BaL Inv. FU. 0,44,4 152.91+03 — 

Property Fd.’* 190.4 20L5 — 

GifFd!' 1 §2 139.9 -03 — 

■BtX&zzEi plr."- 

Gilt Pens. FdZ 1D8.4 U4J -5 A — 

DepcL Pern, - J2Z.9 ,_J - 

'Prices oo Apr) 22, 
tweedy Deaurgs, 


Vanbrugh Pensrons Limited 

41-43, Maddox St, Ldn, W1R9LA 01-4994923 

Managed [1235 1304J — 

E»j|K1— _____ • 13R9 — 

FUrrf Interest 0178 124fl — 

Property.- 025.9 132.fJ — 

Guaranteed .[ 152 I — 

Welfare Insurance Co. Ltd.* 

Wtaslade Park, Exeter. 0392-52155 

Mone>malsrr«____/ 1072 J ---J — . 
For Other fnrxfc, please refer to Toe L o n d on ft 

Windsor Life Assur. Co. Lid. 

Royaj Albert Hse, Sheet 5L, Windsor 68144 
Inwtnr UnHs — — Blj5 .85.0 — — 
Aram. Pen. Units — [116.7 122.7 — 

Flex. Itw. Growth gD63 114.0 — 

Future Assd Growth ..1I50U) 52.0(b) — . — 
ReLAM’dPea- — (£29® . — — — ■ 

OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Mtanagement Unuted 

P.O. Box 73, sl Heller, Jersey. - 0534 73933 
Atoaqy S Fd. (C^I^-l^ligUCB 116121 . — l 1.92 

Alexander Fuad 

37, rue Notre-Daim, LuxantxxjrO- 

Alexander Fund IUH8J4 — I-BS1J — 

- Net wet Mur April 2L 

Allen Harvey & Russ Inv. MgL (C.1J 
1 Channg Cross, Sl Heiier, Jsjr., C.I. 0534-73741 

SSKBStm JN=dH 

Arinrihnot Securities (C. J.) Limited 
P0. Box 284, SL Heller. Jersey. 0534 76077 

Ij w 
J 3 - a 

Artuthnot Stlg. Fd. -P&LB 108.9) +0J) - 

Next deahidile April X. 

Bank of America International SJL 
35 Boulevard Royal, Luxembourg G.D. 

WUImest Income —JUSOaU 10735) J 8A2 
Prices at AprirH. Neat fob. toy Apnl 23 
Buqm Broxrifes Lambert 

2, Hie De I* Regence B 2000 Bnisulf 

RentoFund HJSSL* ».75|tO0« 912 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63, Sl Heller. Jersey 0534 74806 

Barb. HiL Fund (899 96.81 — i 500 

Barclays Unicorn InteroaHonai 

^Oaring Cross, SL Heller, Jersey. 053473741 
Overseas Income — WJ _ ,44ffl ..-J 1400 

UnhWlar Trust OSSJ-S ,£in 

tiribnod Trust IBfi «3« 

1 Tfemas 5u Douglas, isNiMaa 0624 

Unicorn AtBL EM (582 6iM — - - 1-9| 

Do. AiSL IfiiL- L|a5 . LW 

Do. Grtr. Pacific — ^.HuJL . _°?Ti irTan 

SSIffl-itSferi || 

Do. Manx Mutual— |M3 340] -04) 230 

Bhbopsgate Commodity Ser. tU. 

P.a Box 42, Douglas, I.O.U. 0624539U 

ARMAC *^r.8. IUSBM1 — 4 - 

COUNT '-Apr S B-«6 -H 1J1 

SS B?M-S-qSS-£iSt'5L J «te6. 

Btshopsgate Progressive— Un, A|erts 
9 BHU«£ie EC2K3AD 01-5886280 

itesWiari s* 


— First Viang Commodity Trusts 

~ 10-12 St. George’s Sl. Dou*as, loM. 0624 25015 

~ FslVUl.Cid.Tsl 1303 324} I 730 

— Fleming Japan Fund SJL 

~ 37, rue Notre- Daree, Luxembourg 

__ Fleming Mar. 23 I US$4180 [+083] — 

Frankfurt Trust Investment — GmbH 
~ Neue Mainxer StraBe 74-76, 06000 Frankfurt 

— FT-Interzlns IMD7.W 4L42+Q04I — 

L Frankft- EHekL Fd |DUS0J3 52,9B|-0^ffl — 

>6497 - Free World Fund Lid. 

. — Butterfield Bldg., Hamilton, Bermuda. 

— NAV March 31 | US$1347 l ! — 

r G.T. Management lid. 

— Park Hse.. Lb Finsbury Circus, London EC2 

— Tel: 01-628 813L TLX: 886100 

re- London Agents for: _ _ 

— Anchor ‘fTUnits IBIL07 1H .193 

— Anchor Gilt Edge_ (905 931B -D01 2304 

~T AnehurtoLFtf U5S527 536 J.93 

— Anchor In. Jsy. Tst 270“ 28.9 548 

Berry Pbc Fd USS38 37 130 

vr ui Berry Pac Strtg £243 22360 186 

36541 G.T. Asia Fd. KJOn.17 1173 220 

— G.T. Asia Sterling— 1537 1632 ...... 235 

— G.T. Australia FtL US ffl.3 7 2Z.4S +007 143 

— G.T. Bond Fund USJ13.43 -003 8.62 

— G.T. Dollar Fd USS8.55 147 

— G.T. Dir. (Strlg.) Fd E903 . 1024 1.02 

— G.T. Imefl. Fd.. ....... USS13-60 tOM 057 

— G.T. JapuSnatiCos... lOTlffl _ 

— Marianne (5TG)Fd„. £9.58 3042 . — 3.60 

— G.T. Technology Fd-_ US1097 .... . 

— G.T. PacrlicFd US51026 +001 3.4! 

— G.T. Philippine Fd._ US$7.79 835 .T_4 143 

— Gartmore Invest, lid. Ldn. Agts. 

— 2, SL Mary Axr, London, EC3- 01-283 3531 
Z Gartmore Fund Managers (C.IJ Ltd- (aJ(h) 

ZZ 41 Broad Sl. Sl Metier, Jersey. 0534-73741 

ZZ Gm Fund( Jersey) — H4.0 99.0) I 1300 

w Gartmore Fund Managers l Far East) Ltd. laUM 

1503 Hutdnon Hw., 10 Harenuri H. Kong 

HK& Pac. U.Tu. — IHKS309 4M| 1 200 

Japan Fd...___ USS13J6 1427) .._J 000 

32241 N. American Tst USOWR 14539- DJ» 1OT 

— Jntl. Bond Fund 1 s3J90 IIW.^ —4 740 

— Gartmore FM Mwa j wts EloM) (a) 

— P.O. Box 32 Oou^as, loM. 0624239U 

— GannwrefifflEZL 120.6 2191 __J 3ZOO 

— Gartmore Inti. Grth|74.9 79. 4| J 10. 

ZZ Hambro. Pacific Fund MgurL LM. 

— 2110. Conrought Centre, Hong Kong 

— Far East April 23 — |H«S15.2? 16421+0151 — 

— Japan fd. Apr. 18 — |USS702 7381 .T_J — 

_ Hambros Fd. Mgrs. (C.I.) Ltd. 

— P.O. Bo* 86. Guernsey. 0481-26521 

Capital Reserve Fdt.. 10152 1153! 042 

C.I. Fund™ 163.4 1741 3.74 

,VT£i Special Sib. Fund — 549 56 J 309 

— Ini id. Bond liaW.g 100 95 949 

“ InL Equity — USC2J8 12.45 120 

— Int. Svgs. -A 1 SUSU 6 IX — 

— lnv.S^.-B’ L24 ia| — 

— Pnces oo April 72. Next dealing April 30. 

— • tExtiodes Initial charge on small orders. , 

Henderson Baring Group 
,WZ3 801 Gloucester, JJ, Redder, Hongg Kong 
'Z Jaoan Fd.* April 16_ USS15M .16051 — 

__ Japan Tech. Apnl 22. USTO591 «UZ| — 

“ R*al«5iwprtAbr.22 USHBJ50 +0M — 

Pacific F(L April 16. _ USS10.904 — 

Bond Fd. April 17 USfi0 451 ..-I) 300 

— _ PO Box 71. 7 New St,_ Peter Port, Guenwy, Cl. 
52155 Gill FdL _ZTj?9 40 9.5ihdf-0JB! 1358 

— “Inckalw of Prrtnwnwy ttegt 

100 & Hill- Samuel & Co. (Guernsey) Ltd. 

8 LeFebvre St., SL Peter Port, Guernsey, C.I. 

M Guernsey TsL 1157 8 16801+041 3.92 1 

— HBI Samuel Invest. Moult. Intid. 

— P.O Box 63. Jersey. 053427381. 

= MsaftadB* "Mi±ia 

CSFFd.(AM.) r .__Krt6M U^+OS _ 
Crossbow Fd, (Acc.)_[SF3.92_ .40(1+007 — 

ITT Fd. [Acc ) L|US5HU3 103fi+03l| — 

i N.V. Interbeheer 

P.O. Box 526, Delft. Hoi land 
EsowraUatHs. Price).) DF5L67 |+0J3| 200 
International Pacific Imr. Mgmt. Ltd. * 
P.O. Box R237. 56, Pitt SL, Sydney, AusL 

Javelin Equity TU.__IAS3.00 342] i — 

JJLT. Managers (Jersey) Ltd. 

P.O. Box 98, Channel House, Jersey. 0534 73673 

'39^ Jardine Fleming & Co. Ltd. 

46th Floor, Consaught Centre, Hong 

Jarifine Can, Tst. H KS418 .77 

Jardine J’m.Fd,* — 

Jardine S.E.A. — USS3 07 

jardmeFlem. Im. 

Jardine Secuntm 
. . IntL Pac. Secs (lnc.L_ 

iJ Do. (Accum.) 

?37dl NAV April 17. +USS64.7i 

unn Ned sub. day April 30. 

I 3 - 9 ® Leopold Joseph & Sons (Guernsey) 

Hirzel CL, St Peier Port, Guenwy. 0483-86648. 
16077 LJ. Sterling fund — IQL31 1132] \ — 

— Kemp- Gee Manage mt. Jmey Ltd. 

UiG 1 Charing Cross, SL Heiier, Jersey. 053473741 

Capital Fund 1125.2 129.0 J — 

3.41 Income Fund _ m—^~|S 4 W.fi — J JDJ4 
Gilt Bond fn,015 — Zj 

— Key ser Uflmaim Ltd. 

25, MIN Street EC2V 8JE 01-6067070 

Fenseln OTg.M 3©J0f ' J 240 

Bondselfx — WlBffl 11105) +0M — . 

ff jfP Central Assets—. (C1M.98 16506) -HLOfi — - ■ 
L King & Sbaxsan Mngrs. 

1, Cherrog Cross. SLHelwr, Jersey. (0534) 73741 
Valley Hse, SLPeter Port, Grow. (0461) 24706 
a15 1 Thomas .street. Douglas, l.OX iMonaae* 
9a2 GiRFund 
GrttTros 
lg Gift Fnd. 

500 loB. GnL Sees. TiL 

M JH|=i r 

yim Klelnwort Benson Limited 

20, Fendnrt/tSt, EC3. 02-6238000 


UMtIJn 

Ej“‘ 


01-6067070 


EnmwesL r »» M ..l LF1P77 I +3 520- 

Guerisey Inc. + 70.7 754rf .._. 5 35 

Do. Accum.. 933 996d+L9i 535 

X.B. Eurobond Fd.._ 937 9.46U UK 

K.B. Far East Fd. US$15.46 jjg 

K.B. Gilt Fund £9.71 9.76a +QJE 1307 

K.B. InL Bd, Fd. Inc., USg&JO ZZ 1151 

K.B. InL Bi Fd.Aec. U £57705 

X.B. IntL Fimd USS3.35 220 

K.B. Japan Fund USES .33 Lflb 

K.B.Steri Asset FtL. £H9T1193 jJ - 

K.B. U.S. Cwfh. Fd. _ US514 41 !«• 

Signet Bermuda USS5.7? ZZj L74 

Lazard Brothers & Co. (Jersey) Lid. 

P.a Box 108, SLHeHer, Jersey, fcl. 053437361 

LB. External Fund U1SS8.4 5Jq+02Q 007 

Continued on previous page 
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Urftn ottonrise huficatad, price* * and Mt dMdwods are fat ponce 
—I danom irntton are 2Sp. Mreated pi lc a / tandu Qi wMw and 
eow» are baud m iatet ml reports and accounts and. wtere 
posiUdo, am updated on Mf-y«nrty Aw***. P/Es we ealetdafed on 
-Mt- AtiMta both, enkw per share being computed w 
pnft after taxation and — aH e wl ACT where ta ip llfi b h. 
brac k ete d H m h i n di cate 10 per cent or nan differen c e ft 
afcadrted do -nr dbtrltadtaa. Com an hand on “maxhmu*- 
ddHbaHn; tbb compares r*u dMdend costs to profit after 
tox o Hon , t x Uu dtag empltenai pruffix/losses but ta rtmBn g 
esMui a tad extent af off settaM* ACT. YWds an based an middle 
prices, an greso, adjusted ta ACT of 30 pw cant and aftowfor Hha 
of declared fflsM b utl an and right*. 

• "Tap Stock. 

■ Highs and tows marked thus hnvo been adBsied to aUowfiv rights 
Issues tor cash. 

f Interim since Increased or resumed, 
t Interim since reduced, passed or deferred. 
tt Tax-free to noiwesidents on appUcatka. 

4> Figures or repot awaked, 
tt U id Wed secretly. 

0 P r ic e at On e of Bitpfffriw. 

f Indicated dividend after pending 'scrip and/br rights haw: cover 
relates to previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress. 
f> Not comparable. 

4 Same Merfeo: reduced final and/or reduced eamhgi Inflated. 

1 Forecast dividend; over an earnings updated tgr latest Interim 
statement. 

J Cow aDows for convereioa of shares not tow rooking for dividends 
or ranking only for restricted dMdcaL 

* Cover does not allow for shares which nay also rank fbrtfMkfaodat 
a future date. No P/E ratio usually provided. 

V Excluding a find dividend dectmtku. 

* Regional price. 

0 Ho par value. 

ff Yield bmedoamanaptloaTleaniry Bill Rate stays ndtanged nod 
maturity of stock, a Tax free, b Flgmes based on praspecus or other 
official estimate, c Cents, d DMdend rate paid or payable on part of 
capital; cover based on dividend on hdl capital- • Redempttar yield, 
f Flat yield, g Assuaed dlvideal and yield, h Atoned dMdend and 
yield after scrip taue. I Payment from capital sources. k Kenya. 
m interim higher than previous total, n Rights issue pendng. 
^ Earnings bared or preliminary figures, s Dividend and yield exclude 
a special payment, t Indicated dMdend; cow relates to previous 
dMdend, PfE ratio based on latest renal earnings. “ Forecast 
dividend; cover based on prevkus year's earnings. v Tax free up to 
30plntheE.tr Yield attows for currency dam. y Dividend and yield 
based on merger terms, z Dividend and yield include a special payment 
Cover does not apply to special payment. A Net dMdend and yiekl. B 
Preference dividend passed or deferred. C Ca n a d ia n . EMHntai 
tender price. F Dividend and yield based on prospectus or other official 
estimate for 197*40. C Assumed dMdemf and yield after pending 
scrip and/or rights Isue. N DMdend and yleU based m prospectus or 
other official estimates for 1980-81. K Figures based on prospectus 
or other official estimates for 29794a M DMdend and yield based on 
prespaebs or other official estimates tor 198a N Dividend and yWd 
based on prospectus or other official estimates for 1979. P Figures 
based on pttnpectus nr other official estimate for 1978-79. Q Gran. 
T Figures assumed. Z DMdend total to date. 

Abbreviations: nl ex dMdend; * ex scrip Issue; v ex rights; a ex 
all; xR ex capital rflstributkai. 
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Rolls-Royce likely to show ‘substantial loss’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE is likely to 
reveal “a substantial loss” for 
1979 as a result of the 
strengthening of the pound 
against the dollar. The company 
accounts are to be published 
soon. 

Rolls-Royce sells many of its 
engines for dollars, but most 
of its manufacturing costs are 
incurred in sterling. 

The latest report from, the 
Committee of Public Accounts 
says that as- at result of . the 
exchange rate, the likelihood of 
profits on the Dash 535 version 
of the RB-211 engine and on the 
development of the Dash 524 
version, " had receded to the 
later years of the 1990s.” 

The committee also says that 
the company’s performance is 
not critically dependent on 
these versions of the RB-211 
engine, “ but on its ongoing 


production work on a wide 
range of other engines. 

“We trust that the Depart- 
ment (of Industry) "will ensure 
that Rolls-Royce takes' all pos- 
sible steps to achieve a satis- 
factory level of profit in 1981,” 
says the committee. 

Losses in 1979 by Rolls-Royce 
have been, widely -expected but 
this is the first confirmation 
. from any official .source that 
-they have occurred. 

The committee' closely ques- 
tioned the Department of Indus- 
try on futuje ■ profitability, and 
the possibility of the company 
being able to achieve a target of 
10 per cent return on capital 
employed. 

“ The Department told us that 
Rolls-Royce was likely to make a 
substantial loss in 1979, but they 
considered that ' the company 
had a reasonable chance of 
achieving a 10 per cent return 


in 1981.. The Treasury took a 
more cautious view of the com- 
pany achieving this target” 

- The comimttee expressed its. 
concern about the need to 
monitor closley the financial 
performance of the company, 
especially now that this task is 
to be taken over by the Depart- 
ment of Industry from the 
National Enterprise Bosgid. 

“ The department told us that 
they accepted the need for 
Rolls-Royce to bring its day-to- 
day operations under tighter 
financial and production con- 
trol, to secure an improvement 
in productivity and to reduce 
costs. 

" They pointed out that there 
had been a period when the 
company’s principal need had- 
been to open up markets and 
secure sales. 

“It had done a remarkable 
job which now needed to be 


matched by the attainment of 
the output and productivity 
levels achieved by its com? 
petitors; a, measure of the room 
for improvement was that Rolls- 
Roycec urrently employed twice 
as many people in building an 
engine as its main U.S. com- 
petitors.” - 

The department believed It. 
would -be able to monitor the 
.future performance of Rolls- 
Royce satisfactorily. It said it 
had . acquired considerable 
experience of monitoring 
between 1971 and 1976. 

“ The department's own staff 
would have the assistance of the 
Industrial Development Unit, 
which included a merchant 
banker, senior industrialists, 
accountants and financiers, and 
also of the Ministry of Defence 
technical staff ' 

“These resources compared, 
with about two NEB staff Who 


had beep engaged on this walk, 
though they did refer, up some 
matters for consideration by the 
members of the board.” 

However,.' ‘Ube . ' committee' 
(recommends , that the - Depart- 
ment of Industry “should take 
immediate" steps to secure Par- 
liamentary- control over Rolls- 
Royce through" a. .. statutory 
financial limit at least as 
comprehensive as that applying 
when the com pany was. -a sub;, 
sidiaiy of the NEB 

The committee is also critical 
of the NEB itself, stating that 
its disappointing.' financial per- 
fermance undermines the argu- 
ment that it shhould operate 
with a maximum' of commercial 
freedom and be judged by its 
broad results 'alone. 

Sixth Report from the Com - 
rhittee of Public Accounts, 
Session 1979410, House of Com-- 
mons Paper 446, SO, £4.50. 
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Dismissal, Giscard sticks to hard line Village in 


decision 
likely at 


on EEC budget issue 


BY JOHN WYLE5 IN BRUSSELS 


BL today 


By Arthur Smith, 

Midlands Correspondent 

SIR MICHAEL EDWARD ES, 
the BL chairman, will probably 
face today the crucial decision 
of whether to go ahead with the 
threat to sack strikers who do 
not return to work. 

About 1,600 employees at the 
two Jaguar plants in Coventry, 
decided yesterday to stay out in 
protest at the company's pro- 
posed grading structure. 

Mr. William Lapworth, South 
Midlands divisional officer of 
the Transport and General 
Workers Union, said last night: 
“These men realise ' their 
decision could mean the end of 
Jaguar in its present form. 
They believe Jaguar does not 
have a future in the present BL. 
Sir Michael must realise that 
neither sackings nor strikes 
will resolve the issue. 

“ The time has come for 
serious talks about Jaguar.** 

BL said last night that the 
dismissals were still being dis- 
cussed. 

. The offer has already been 
rejected by the TGWU. Mr. 
Lapworth insisted that the 
grievance was not just about 
the details of the pay structure 
but about whether it was neces- 
sary and whether Jaguar could 
be made profitable under the 
present management 
Talks continued last night to 
resolve the dispute at Long- 
bridge. Birmingham, which has 
halted . production of the Mini 
and Allegro models with the 
lay-off of 6.V00 workers. 

The dispute centres on 48 
welders Who have been refused 
payments for donning protective 
clothing under the new- condi- 
tions of employment. 


THE BEST the UK can hope for 
over its - EEC budget demands 
is partial settlement at the 
summit meeting on Sunday and 
Monday. 

This has emerged, after dis- 
cussions this week by EEC 
Finance and Foreign Ministers 
and was underlined yesterday 
by President Giscard d'Estaing 
of France. 

After a Cabinet meeting in 
Paris, he maintained France's 
stand . against full agreement on 
ihe UK’s budget problem with- 
out a parallel settlement of 
Co mmuni ty farm. price 
increases. ' - 

The French President’s 
remarks coincided with the 
third day of talks between EEC 
Agriculture Ministers which 
offered little apparent progress 


towards price agreement 

But EEC officials say the 
absence pf a settlement does 
not necessarily . mean the 
summit is bound to end in dead- 
lock, which might prompt Mrs. 
Margaret Thatcher to take 
reprisals 

The crises over Iran and 
Afghanistan have, among other 
things, noticeably strengthened 
the desire among all other EEC 
members to avoid a breakdown 
with the UK. It seems likely the 
heads ofi government will strive 
to make sufficient progress to 
pave the way for a final settle- 
ment at their next meeting in 
Venice in mid-June. 

To succeed, it appears they 
must at least reach agreement 
with Mrs. Thatcher on the 
amount Britain's expected 


£i:ibn net payment will be 
reduced this year. 

Mr. Peter Walker, UK 
Agriculture Minister, is main- 
taining a hard line against sub- 
stantial price increases and for 
a freeze in . surplus product 
prices. 

Terry Dodsworth in Parts 
adds: President Giscard - 

d’Estaing’s attitude highlights 
the pressures the French 
Government faces from . its . 
farming lobby, as well as in- 
dicating its aim of reaching a 
package agreement on the Com 
m unity 1 problems. A spokesman 
said after the Cabinet meeting 
that farm prices' were the basis 
of the Cocmunitys daily life 
and a decision on changes was 
essentia] before looking at other 
difficulties. 


mothballs 

costs 

£3.3m 


By Ray Dafter, Energy Editor 


. ' Unilever is .big and boriflg. 
That at least is the verdict of 
the* stock market where the" 
shares -have been losing status 
for the last four years,. Hie 
annual report will not do much 
to change this view. Over, two- 
thirds of capital employed -is' 
still tied up in Europe, which 
has shown little real, growth, 
since the early 1970’s, . and 
margins on the once highly 
profitable. . edible oils' busbies; 
are being squeezed. 

. In an effort , to break out of 
the rut the group has been, 
selling or dosing a 'string- of 
peripheral and loss-making 
activities in Europe. It is also 
planning some large invest- 
ments in higher risk areas' like 
Indonesia and Brazil, and is' 
putting more money into Japan. 

In addition, Unilever wants 
more exposure in North . 
America. The National Starch - 
acquisition is going well,.; and 
further bids seem likely. Lever 
Brothers, which made quite 
severe- losses, last year, is under 
hew management and has been ' 
spending heavily on new pro- 
ducts and manufacurLng facili- 
ties. No quick turnroufid is 
expected, although the corner 
should at last have been turned. 
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Action on Liggett threatened 


BY IAN ROGERS 


Weather 


GRAND . METROPOLITAN, 
which last Friday began a 
takeover bid for the U.S. 
tobacco and drinks group 
Liggett, is. threatening legal 
action to prevent Liggett from 
selling one of its drinks sub- 
sidiaries, Austin Nichols, to the- 
French group Pernod Ricard. 

Liggett, which is fighting the 
Grand Met bid, said on Tuesday 
that it had agreed to sell Austin 
Nichols to Pernod Ricard for 
597.5m. 

“Grand Metropolitan- has 
instructed counsel to pursue 
al lavailable remedies to seek 
to - prevent the sale taking 
place,” the company said in a 
brief statement. 

' The statement was issued to 
supplement an official circular 
sent to Grand Met shareholders 
yesterday seeking their approval 
of the Liggett bids at an extra- 
ordinary meeting on May 12. 


The circular reveals that two 
merchant banks, S.G. Warburg 
and Son and Morgan Stanley 
will each earn $lJ2m plus 
expenses for advising Grand 
Met if the bid is successul. 

If the bid fails, lower fees 
would be negotiated but Morgan 
Stanley’s would be not less than 
9500,000 and Marburg’s would 
be not less than $100,000. Grand 
Met*s total expenses in connec- 
tion with the bid are expected 
to amount to £2m, according to 
the circular. 

Mr. Maxwell Jposeph, Grand 
Met’s chairman, tells share- 
holders that the acquisition 
“wouldp rovide an entry into 
the very important' spirits and 
wines market of the U.S. and 
materially improve the growth 
prospects for a particularly suc- 
cessful part of our business.” 

He said the takeover would 
remove the potential uncer- 


tainty over the company’s J&B 
Scotch whisky brand. A Liggett 
subsidiary bas the exclusive 
U.S. franchise to distribute 
J&B, the leading U.S.- brand, 
until 1090. . Grand Met has 
advised Liggett that the 
franchise will not be renewed. 

The circular also reveals 
terms of the ?175m loans 
Barclays Bank International 
and International Westminster 
Bank .have each agreed to make 
to Grand Met to finance the 
takeover. One-quarter of the 
loans is repayable bv October 
31, 1983, 35 per cent by October 
31. 1984, and 40 per cent by 
October 31, 1985. Interest is 
i per cent over the London 
Interbank Eurocurrency market 
rate for the first three years 
and } per cent thereafter. 

The bid expires on May 15, 
1980, unless extended. 


UK TODAY 

MAINLY dry with sunny inter- 
vals, Some rain in North. 
England, Wales, Channel Is., 
I.o.Man 

Mainly dry. sunny intervals. 
Max. 14C (57F). 

Borders, S-, W. Cent. Scotland, 
N. Ireland 

Dry, sunny intervals. Some 
rain later. Max. 13C (55F). 

Rest of SeoUand, Orkney, 
Shetland 

Cloudy, rain at times. Max. SC 
(46F). 

Outlook: Dry in South. Cloudy 
with some rain in North. 
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Iran oil exports 


Saudi 


WORLDWIDE 


Alaccio F 
Algiers S 
Amsdm. F 
Mhons S 
Bahrain S 
Barclna. S 
Beirut F 
80 (fa at R 
. Btilgid. R 
Berlin R 
Biarritz R 
Bmghm. R 
Blackpl. F 
Bordx. C 
Boulgn. C 
Bristol -C 
Brussels F 
Budpst. R 
B. Aires C 
Cairo C 
Cardiff S 
CM'b’ea C 
Cape T. S 
Chicago F 
Cologne C 
Cpnhpn. F 
Corfu F 
Dublin C 
Dbrent. C 
Ednbgh. F 
Faro S 

Florence F 
Frankft. R 
Funchal C 
Geneva C 
Gibrltr. S 
Glasgow F 
G’rnsev C 
Helsinki F 

H. Kong C 
Innsbrk. C 
Invrnss. C 

I. o.Man S 
Istanbul F 
Jersey F 

Jo’ burg S 
L. Pirns. C 


Y'day 
midday 
°C ®F 

14 57 Lisbon S 

19 68 Locarno C 
S 48 London C 

17 63 Luxmbg. F 
31 83 Luxor C 

15 61 Madrid S 

20 68 Majorca F 

11 52 Malaga S 
s 41 Malm F 
G 43 M’chatr. C 

10 50 Melbne. R 

12 54 Milan ■ F 

11 52 Mntrwl C 
11 52 Moscow C 

8 46 Munich Sn 

11 52 Nairobi C 

5 46 [Naples F 

6 43iNwcsti. C 
27 80 N. York C 
35 95 [Nice F 

12 54 Nicosia S 

19 66 Oporto S 

18 64 Oslo $ 

9 48 Paris F 

10 SO Perth R 
12 54 Prague Sn 
IS 59 Raykjvk. C 

12 54 Rhodes R 

11 G2 Rio J'o S 
15 59 Rome C 

20 68 Salzbg. Sn 
15 59 Singapr. C 

9 48 Stckhm. S 

18 64 Strasbg. C 

7 45 Sydney S 

19 56 Tangier S 

13 55|Tal Aviv S 

10 50 Tenonfe C 
13 55 [Tokyo C 


Romania’s domestic oil pro- 
duction is about 300,000 b/d. 
while her refinery capacity is 
about 640,000. 

Total import requirement 
therefore is about 340,000 b/d. 

Romanian refineries have 
been working below capacity 
and planned imports this year 
are believed to be about 240,000 
b/d. The Iranian offer is a major 
help in achieving this target 
and so helping Romania fulfil 
her refined product exports. 

Lord Carrington, the Foreign 
Secretary, told the Lords that 
the Government was seeking 
wider international packing for 
the sanctions against Iran 
agreed by the EEC. 

“Hie measures will be that 
much more effective if ail the 
industrial countries take them,” 
he said. 

In making an 11th -hour appeal 


to Iran for release of the U.S. 
hostages. Lord Carrington said 
that the Government would 
-introduce the necessary legisla- 
tion fro trade sanctions shortly. 
Sanctions would be implemented 
on May 17 if no “ decisive 
progress ” had been made on 
the release of the hostages. 

In the Commons Mr. Peter 
Shore. Labour Foreign Affairs 
spokesman, gave official Oppo- 
sition support to the Govern- 
ment's move, but there was a 
strong under-current of scep- 
ticism among MPs on both sides , 
about its likely effectiveness. 

Mr. Denis Healey, in a speech 
earlier, said he feared sanctions . 
would exacerbate the .situation: I 
“I don’t think sanctions will 
produce results either in terms 
of getting the release of the 
hostages or in improving the 
situation in Iran.” 


the screening of the shameful 
film. 

“ The Cabinet decided to 
delay the presentation of the 
credentials of the new Saudi 
Ambassador to Britain. Con- 
sequently there is no need for 
the British Ambassador in the 
Kingdom at present.” 

Formally, diplomatic parity in 
representation has been re- 
stored. Saudi Arabia bas not 
had an Ambassador in London 
since last July when Sheikh 
Feisal al Hegelan was posted to 
Washington. 

Saudi Arabia is Britain’s 
largest market in the Middle 
East UK exports to the King- 
dom amounted to £893m last 
year, 25 per cent of the t otal 
to the region, as much as Britain 
sold to the Soviet Union and 
East Europe bp the whole of 
South and Central America. 


THE ENERGY Department has 
been censured by a leading 
committee of MPs for build- 
in a £3.3m workers’ village on 
private property- 

The villafl*,. built five years ago 
to support work at a Scottish 
oil platfrom construction site, 
has never, been used. For the 
site, developed with f 12.5m of 
Government money, failed to 
attract a single order. 

The workers’ accommodation, at 
Portavadie, Loch Fyne, is rpw 
in danger of becoming a 
“ghost village,” according to 
Mr. Joel Barnett, chairman of 
the Public Accounts Commit- 
tee. He said yesterday the 
Energy Department saw no 
alternative use for the hous- 
ing units. But even if it did, 
it faced - the problem of not 
owning the land on which the 
village stood. 

The committee comments in its 
latest report, published yes- 
terday: “ The Department of 
Energy's derision to go ahead 
with the construction of the 
village on land neither owned 
nor leased by the Crown has 
cost substantial sums of 
public money and was plainly 
wrong. We expeett hat all 
departments will learn from 
tills serious misjudgment” 

Committee members had been 
told that the Portavadie site 
and village had been moth- 
balled; maintenance, rentals 
and administration were cost- 
ing the Government £13,000 a 
month. - 

The village has been built on 
land owned by Sea Platform 

. Constructors ' (Scotland), a 
consortium comprising Trafal- 
gar House and an Anglo/ 
Dutch group, North Sea Plat- 
forms'. 5PCS had set up 
operations at Portavadie in 
a bid to win orders for large 
concrete oil production plat- 
forms, thought to be needed 
by the North Sea industry.' 

Although the consortium owned 
the village land, it was a 
tenant of the construction 
site owned by the Scottish 
Development Office. 

The Public Accounts Committee 
reports that the constructors 
would not have been able to 
accept orders until accommo- 
dation had been made avail- 
able for the workforce. 
Therefore, the Department 
bad gone ahead with build- 
in gthe village on the assump- 
tion that it could acquire the 
site b y negotiation in a 
“raKler of months.” 

Problems arose, but in 1978, 
SPCS agreed to negotiate for 
the village land. The Energy 
and Scottish Development 
Departments were advised 
that the suggested price was 
unacceptable. 

Neither the Energy Department 
nor SPCS would comment on 
the report yesterday. 


But - with : annual sales bf 
£10£bn, Unilever cannot, change 
direction in a huzzy, or. hope 
to buck a faltering trends in 
European, economic growth. 
-Profits are likely to be fiat this 
year, although the current cost 
figures could lok bettoet - than 
they did. in 1979 -now that the 
heat has come o ffconunodity 
prices. . • . 7' . .. i . 

What the accounts also nndeK 
line, though, is the group's 
enormous - financial strength; 
with net worth of ^.lbn, loan 
capital of £652m, and net liquid 
funds of £15Im. Unilever does, 
not make rights issues, and its 
dividend paying power looks, a 
lot more secure than for most 
companies. The shares yield 
8} per cent at 417p. 


£7.7m in 1979— -to a, contingency . 
reserre.“ ? • . ■' j --7. - 

r Despite higher metal- prices^ 
Delta has kept working capital 
under tight . contro^ and a £10m : 
increase m? net Pborrpwings 
(leaving net- debt at around 50. 
per - cent- of equity) reflects, a 
40 per ^ ^ cent rise, incapitai speirfk* 
ing to £23nL BUt the stock con; 
troi has brought a jump in the- 
tax charge. which — along with a 
hefty cost of; sales adjustment-— 
has reduced current cost cana-: 

at^vrtrirtT lwri/thedmdend^ 
not quite covered- , . ; r . : - -W 

- This year has Parted welLhut 
Delta is just' rimhlng jnto a 
period of- falling demand, par- 
ticidarly fromthe.builderS* iUer-- 
chants. Ihterest /rates, too, afe 
staying higher Fbr' longer Tthsa . 

a .group- with £72m>of' floating 
rate debt would like. Neverthe- 
less, the shares do ndt look/ er-_ 
pensive: at: 64 ip where the his- 
toric p/e on : stated'. earningszis 
4.7' and the yieid 1 £2 per cent. 


/ 7 :Thfr-Februaty. fofcemt': of a. 
flat perforinance iifl879 zt Blue ' 3** 
Gwcfe lndisa*^ waa fuRyvcon- • ijflf® 1 -' 
. 'firmed r'in 1 ' yesterday*^ 7 figures, 

- per 1- [ ■' in, - of the 

. disastrous start- itr-^he-year -an d \ . | 0 . 
: ' mark^ eharo ha& been pushed , 
perrentage ! \ 

pointy,' prmes- failed 1 to keep up . 9 
wjfh todg: Ahroad^tiie . J jnain vysj-c 

• prohlepi* :- aparir_} -JbOel / the . “ 

: c E ast, 

' With i £4m declihe 7in .Marine . ; wt FIf v 
r Cein^t’S'; cdhtnTrdti6n- : = “ .:i 

The! restoration ' of margins . -.raa-! 

7 TTRS .."Beyond -£30m, '«i Rs< 

• while- jfreriCvkrt , /Kicouraging 

’ prospects..- fef Nigeria, ^ferS 

:■ Menro^aad' ; ... 

, tax profit^-are Jpcefy, to ' eherge 
at - about' Thp co^wny 
faces- tim^prospefet of a. heavy 
7 MVHtaf- - . ore- 


MFI/Statns 


‘ capital- j ., pro- - c ' r 

graimme liiuthe next feir years, . v 
: which : - cdiild ; make .westers . 
cantidus._But buce the .extra . sOffrS 
depz^atibn ^qdded hack; ^he, - j if-..,-, 
^ share 7 pi?ice standing 

.on' 7‘. an -attractive;-, earnings •- 1 ' 


Delta Metal 


. Delta Metal’s - pretax' profits 
advanced 7 per cent to £30.4m 
in 1979, a satisfactory perform- 
ance considering that strikes — 
major internal disputes as well 
as national stoppages— cost £5m, 
a good deal more than' in . 1978. 
UK profits were unchanged at 
the pre-interest level, while the 
contribution from overseas rose 
by three-quarters to £15.6m, 
largely thanks to South Africa, 
where the manganese business 
had an excellent year. Net 
closure costs of £.5m for the 
Brimsdown • rolling mill have 
gone below the Mne, and Delta 
follows its ormal practice of 
charging metal stock profits — 


The impression given -by 
MFI- - Furniture - Group : and : 
Status Discount- last month that 
they were merging through 
strength is not. wholly borijA 
out by the formal offer docu-: 
ment MFI has had to , disriose . 
an embarrassing .failure -to 
meet the lfin -pre-i3bt">rfffits 
forecast made • l'astlxQrtbhe^ 
when 32.5m fairifly shares 'were 
placed with institution^ at 72p 
(some - JOp under the tben-T 
market price). '.-.This: forecast 
will apparentiy .be missed hy. 
L3m or so, news 'Which rent 
the shares tumbling lOp to GSp- 
Status is no help either, with 
its wanting of a profits setback 
for -the -first six months!:. . ft 
rooks as though' both companies 
have run into a sharp weaken- 


inultipie-'.qf about 6, fuIIy-taxed. ^ , . 

' Aitoore; v . 7 -' r ; " ^ a ^ 

Ti. j— A.'t.gJri A ™ .. 


/It seems thatBrttish auditors Of 

ter^tionakibatile.'Oh-'l)^ 3 
. -the- 4caHUEting L Stand»dsj<ld ?*» r " 
miffcee over ;-the' cowreyersial * ET . w. 
dafered taa: standard $8^ 15. . 2 ^ f ,; ■ ; 

ac cq i ntht fofc 

/^he^pattem of those" laid *n-D 
week7"rfKHh l shelf Transport aR.P3;e 


IVliar I^C'ehd Di** aoootmting . 
-ctamteds ^dadx,.^ the; Dtrtrii '.elffien 


It fslisidmPKtaikteiWe that Shell „ 

mSd- Utoflever adopt the more .w' V 
widely held policy oh deferred Di 
tax. It Is less dear why' Coopers ; ‘ 
and Lybrand - and TPrice TYatei^ J? 1 * 11 
house:- stilt. ■ maiErtstih that -the . »i- 
UntieveT Ltd acccumtS. give an * r 
unqualified trne rad f^ view. ^ 
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For air taxi charter to anywhere inEurope, Eagle ' 
Flying Services have themost comprehensive range 
of business aircraft available. But they arertt just - 
. any aircraft. They're Beechchaft. . ; :• 

The Super King Air 200 is lor fast.- first class and • 
economic jetprop travel non-stop throughout Europe 
and it flies 6-8 passaigers m a style of comfort that . 
is exclusively Beecbcraft, If it’s thesame executive 
style you're looking for, but in aslightly smaller : ' - 
aircraft, there’s the King Air E90 for up to 6 . 

passengers. .. . : -. .V : - - 

Then there's the Baron 58P. It’s the outstanding 3-5 , 
passenger twin in the sky and built for TOoVromfcal .; 
flying in air-conditioned, luxurious comfort. Or 
perhaps your needs are more suited to.the 2-3 
passenger Duchess, lady of the Beechcraft range and 
ideal for shorterfiights into smallertields. ly.- 


can help. With a first class, professional service and 
operation from Leavesden, the most conveniently 1 
accessible business airport foii London. 
Contact our operations- manager for a guotattorW: 


Provincial dispute may hit Fleet St. 






BY PAULINE CLARK, LABOUR STAFF 
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NATIONAL newspapers are 
threatened with industrial 
atcion by the National 
Graphical Association, Britain’s 
biggest print craftsmen's union, 
after talks in a dispute over 
provincial printer’s pay broke 
down yesterday. 

The threat follows an em- 
ployers’ derision to order a lock- 
out from Monday of all 45,000 
members of the NGA involved 
in the dispute. 

Although the dispute, over an 
£80 minimum earnings earnings 
claim, covers only mebers of 
the union working on provincial 
newspapers and in the general 
print industry, the NGA will call 
for support from its Fleet Street 
members. - 

The call for support, the first 


such retaliatory action to be 
NGA, is expected to centre on 
national newspapers with pro- 
vincial newspaper interests. 

Yesterday’s breakdown In 
talks -with the Newspaper 
Society representing owners of 
1500 provincial papers and the 
Federation with 3,700 mem- 
bers ended an attempt by the 
employers and union to end a 
month-old campaign of indus- 
trial action. 

To other major print unions, 
SOGAT and NATSOPA. dis- 
closed yesterday that a ballot 
of their members had accepted 
the employers’ £75 minimum- 
earnings offer- 

Employers yesterday said the 
NGA had “ consistently ’’ re- 
fused to put its offer of about 


20 per cent to a ballot 
Strenuous efforts had ' been 
made to find a basis for agree- 
ment but a series of four meet- 
ings since last Friday bad shown 
that the gap was ** too wide to 
be breached.” 


The union said employers bad 
rejected proposals which, could 
have found a way through. 

The union said some com- 
panies had met locally the 
union's demand- for a 374-hour 
week in return for co-operation 
on new technology. The 
employers' national offer is for 
a phased reduction in the 
working week until July 1982. 

The employers, who say their 
members have largely resisted 
local deals, said yesterday: “In 
the present failing market for 


printing there is no way in 
which the industry can meet the 
claim, which in the majority 
of firms would mean an increase 
in wage costs of 25 to 40 per 
cent" 

Tough resistance to the NGA’s 
campaign of elective Industrial 
action— mainly in the form of 
mandatory chapel (union 
brandi) meetings of 12 to 24 
hours— has come from some 
newspaper groups and print 
companies. 

The Cambridge Evening News 
group suspended publication of 
its newspapers yesterday, after 
taking action against NGA 
members who had been disrupt- 
ing its papers for four weeks, 
causing a loss of 500,000 copies 
and £100,000 in revenue 
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